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Canada Should 
' Be Suspicious of 
Wheat Cut Plan 


Our Position is 
Strongest of All 


Obscurity is Fate 
of Federal Reserve 


Lesson for Canada 


Canada’s Interest 


in Wheat Acreage 

ANADA is. invited to a four- 

power parley in Geneva to dis- 
cuss concerted international action 
to bring about a reduction in the 
world’s acreage devoted to wheat. 
The United States, Argentina and 
Australia are the other three par- 
ties to the discussion. ; 

Canada has greatly increased its 
wheat acreage since the war. We 
have done this because this coun- 
try produces the highest quality of 
wheat at the lowest possible cost. 
In short, no country in the world 
is better fitted in an economic sense 
to grow wheat to feed the world. 
We have contributed to the piling 
up of a huge surplus that is being 
carried over from year to year but 
our contribution has not been as 
important as that of large import- 
ing countries, which have stimu- 
lated wheat production not because 
they can economically produce 
wheat but because world conditions 
have made it imperative for them 
to cut their external purchases. 
Were more normal financial and 
fiscal conditions to be restored in 
the world Canada’s excess produc- 
tion would be quickly swallowed 
up by .the purchases of countries 
that would no longer feel the nec- 
essity for maintaining such a high 
degree of economic self-sufficiency. 
We have then more to gain from 
remedial measures directed at the 
underlying causes of the world de- 
pression than from joint efforts to 
reduce the volume of wheat being 
grown in the exporting countries. 
There can never be any permanent 
Yenefit from an artificial curtail- 
ment of wheat growing in the coun- 
tries best equipped for production 
of the commodity but the world can 
gain a great deal of benefit from 
a curtailment of wheat production 
in the countries that can, produce 
wheat only at excessive cost. 

- cm 


Bot even taking the nearer view 
and being quite pessimistic 
about the prospects for rapid gen- 
eral world recovery the case for an 
artificial reduction in wheat acre- 
age by Canada is far from proved. 
The propaganda for wheat acreage 
reduction emanates chiefly from 
the United States where it is the 
desire of the new agricultural ad- 
ministration to curtail production 
of many commodities in an en- 


] deavor to raise the general level 


of prices. Naturally the American 
government does not want to bonus 
farmers to cut their output if com- 
petitor countries in world trade are 
to gain the benefits of such a 
policy without contributing to the 
cost. The pill that is being handed 
to the American farmer must be 
coated with the sugar of an inter- 
national agreement. 

Canada should beware of any 
such agreement. It is perhaps in 
the interests of the United States 
to give up its position as an ex- 
porter of wheat. Wheat export has 
reached the point where -it is an 
uneconomic proposition for the 
United States. But wheat export 
is a vital factor in continued pros- 
perity in Canada, There is such @ 
vital difference between the posi- 
tion of the United States and the 
Position of Canada in regard to 
Wheat growing that the problems 
of wheat acreage reduction in the 
two countries cannot be considered 
as having anything in common. 

ve * a 


[* CANADA, support for the re- 
duction of wheat acreage has 


those friendly to the plan are the 
now virtually ostracised wheat 
bool propagandists in the west who 
are trying to regain their political 
influence with the western farm- 
ers through the establishment of a 


; Dational wheat board, If Canada 


adopted the principle of curtailing 
Wheat acreage some _ national 
“gency would have to be charged 
With carrying out the policy and 


this would strengthen the demand 


for a wheat board, 

The second line of support comes 
from John I. McFarland, western 
Wheat man, who is performing the 
rather thankless national duty of 


q *ttempting to get the Dominion 


Sovernment out from under its 
Wheat pool bank Joan guarantees 


@ 2d market operations without loss. 


‘0 one questions Mr. McFarland’s 


@ *thority to speak out on this sub- 


t and his sincerity and ability. 
€ degree of simplicity that would 
given to his immediate task by 


© @* substantial early eut in the world 

Wheat surplus is 
ef Reasons for 
»@ *creage, But 


only one of his 
suggesting a curtailed 
re. But Mr. MeFarland is only 
(Continued.on page 2, col. 3) 
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1934 OUTLOOK | of the Week | EARNINGS LESS | Wheat Aeretes &* 


NOW CLEARER 


Many Indications Point to 
Lower Production in 
Chief Countries 


“LESS CARRY-OVER 


India and Russia Will Not 
Have Exportable Surplus 
+—European Seed Stocks 

Need. Replenishing 


From Our Own Correspondent 
_WINNIPEG—The market is be- 

ginning to wonder if 1933 is to be 
a year of comparatively short 
wheat production. Existing world 
surpluses it is recalled, are to a 
large extent inherited from: the 
~—— total world crops of 19 

although there have been im- 
portant changes in the location of 
the world’s 


total quality of wheat shes that 
time, as short crops in one region 
have been balanced by large pro- 
duction in others. 

The Indian — is now officially 
reported to be 343,000,000 bushels, 
with no change of importance from 
the past two years. That makes 
it probable that India will have 
little effect on world markets one 
way or the other for, while such 
ayield effectively puts net exports 
out of the question, it does not 
seem to leave much room for any 
very large imports of wheat. — 

' U.S. A. Crop Short 

. United States winter wheat 
crop is sure to be a very short one. 
Prospects for the spring wheat 
crop, only some of which has yet 
been seeded, aré much less defin- 
ite, but conditions are ed as 
unfavorable for large yields. There 
is notin to tity ties er 
may not have a fairly 

of .wheat, but underlying condi- 
tions. are lacking whick would 
ee anything like a bumper total 
ikely. 

Russia’s winter wheat crop is 
thought likely to ,give an unsat- 
isfactory out-turn, 


by seeding 

wheat on land that in the ordinary 
course of events would have been 
devoted to winter wheat, and that 
accounts for recent reports of in- 
crease in ac e of spring wheat 
seeded to this date. But sufficient 
quantity of seed is claimed to be 

lacking to take care of the re 

spring wheat acreage. With 
sia’s lack of wheat reserves, which 
seems to have been abundantly 
demonstrated, rts from that 
country are not likely to be im- 

portant in another year. 

European Conditions .- | 
The winter wheat crop in west- 
ern Europe is stated to be in sat- 
conti for this date, 


that a repetition of last year’s ex- 
traordinarily high yields is likely. 
Southeastern Europe had practic- 
ally a crop failure last year, and 
consequently hopes for better re- 
sults this year, but weather and 
soil moisture conditions appear to 
have been unfavorable in the Dan- 
ubian countries for winter wheat, 
and there is some doubt as to the 
quality of the seed. 

The shortage of wheat in South- 
eastern Europe is indicated by the 
fact that the A tine. has re- 
cently been sending: cargoes of 
wheat up the Danube, for consump- 
tion both in a and in a7: 
tria, estimates have 
fed that Roumania will have to 
import another 10,000,000 bushels 
we i the new crop is harv 
While it is a reasonable expecta- 
tion that the Danube basin will 
this year produce some wheat that 
will be available for aes the 
necessity of rebuilding farm re- 
serves of grain make it appear un- 
likely that the export surplus will 
be very great. 

Both Australia and the Argen- 
tine are countries with characteris- 
tically low production per acre, and 
likely to experience, according to 
past history, occasional years of 

or yields Their crops have 

now for several years, 

and there is wonder whether or 

not another poor year may be 

due for one or other of them. Both 

countries are just now entering the 

seeding season. From Australia 

come reports of unsatisfactory 

weather that is likely to cut down 
the wheat perenges . 

Reports from the Argentine in- 
dicate that an acreage fully up 


to that of last year is to be ex-. 
If such a seeding plan to 


ted. 
snaterislizes it would seem.to show 
that producers there are not being 
driven out by low prices, for Ar- 
gentine prices have much low- 
er than those in 
have been adversely affected b 
the British duty on wheat, as well 
as by the low quality of last year’s 
crop, with oe poms er See 
sp een 
Ganadien and Argentine prices 
have prevailed. 
Associated Breweries 
Directors Are Re-elected 
MONT — Officers and direc- 


REAL, 
tors of Associated Breweries of Can- 
ada . were re-elected without 
chenes 
share 
and 


Ltd 
at the annual meeting of 
olders, The financial statement 
annual report for 1932 were 
adopted at the 


Events and Topics That Make 
Articles for The Post 
This Week 


New Deal for World 
erent for the signing of a new 


peace for the 

Porat ty ar vate oe 

y m conver- 

sations of world statesmen. The 

Financial Post staff editor who 

went to W: to cover these 
conversations the inside sto 

of what was said and done. Page 1. 


Inflation Is On 
reatest t in 


: and 
di — despatch f: 
Washington. Page 9, ' oe 


Personality Stuff 
The new American minister to Can- 


ada, Warren D. Robbins in 
an intimate character  pictared 


Milton Cork, discussed by an inti- 
mate business friend of 20 years 
standing. Page 


Germany’s Plans 
Will Germany default on her for- 
sign loans and private debts? | 

orld at nae department 
veys the position. Page 6. 
British Films 
Why is it that British movies have 
jumped to the fore in Canada after 
me i the shadow of obscurity? 


Facts Wanted 


Investors demand more and better 
information about the companies in 
which they invest. A timely art- 
icle, Page 11. j 


French Snipers _ 
French controlling $100,000, 
000 fale nen 0 Nes 
York stock rise. Once they 
Canadian dollar. A™ sensational 
story, Page 1. 


sur- 


Ottawa Slashes 
and 


Borrewing Rate 
For Rediscount 


Interest rate for general ad- 
vances under the Finance Act has 
been cut from 3% to 2% per cent 
tribe rate for the pecial $35,000 

rate for the s ,000,- 
000 of “reflation” advances mad 
November last remains 
at 3 per cent, 

The rate reduction follows the 
cut in interest on savings deposits 
from 3 per cent to 2% per cent 
and, significantly, follows the 
Bennett- velt conversations at 
Washington when world plans to 
ease credit and lower borrowing 
costs were di 


©! a share was 


CASHIS STRONG 


Made History in 1932 by 
Three Major Economic 
Moves 


AIDS N’FOUNDLAND 


Adjusted Western Farm 
Debts — Started 5-day 
Week — Unaffected by 
War in Peru 


Decreased purchasing power of 
consumers, decli prices of gas 
line soe other ew of . 

troleum, payment of premium 0 
purchases of crude in the United 
States and establishment of exces- 
sive refinery capacity in 
have for four years now caused a 
conltenoes oo in net profits of 

i 


far as its distributing business 
in Canada is concerned it is under- 
rial Oil has held its 

well, but taking the 

whole world business of the ¢om- 
into account, its net profit has 
Heclined from $26,350,309 in 1929 to 
$19,020,360 in 1930, to $18,226,895 


“The| in 1931 and in 1932 it is expected 


that the annual report, soon to be 
published, will show a decline of a 
few more millions of dollars. The 
dividend of 50 cents a share on 26,- 
750,327 no par value shares of com- 


_ ‘WASHINGTON. — At the 
here it 


“It would be difficult, per- 
haps impossible, to 
a 


we feel that the less efficient 
wheat growers should drop 


TRADE TREATY 


S| FACESOBSTACLE w= 
INCONSTITUTION 


Experts Dubious if U. S. 
Can Make Permanent 
Pact : 


From Our Own Correspondent 


OTTAWA.—Between the lines of | bo 


the official communiques handed 


mon stock outstanding was covered | ° 


b $0 cents 6 share of Saxnings UA 
19: , 72 cents of earnings in 1930 
68 cents a share of earnings in 1931 
and there will be a further decline 
in 1932, but the dividend will 
earned. 
Keeps Up Strength 

The company will be shown by its 
forthcoming annual statement ip 
the course of a month to have main- 


tained a very strong working capital 


position. At the end of 1931 more 


Franklin D, Roosevelt last week, 
litical leaders at Ottawa, regard- 
ess of party, sense the tremendous 
importance of the reciprocity 
negotiations now launched. 

And what had not already been 
guessed was added to the sum total 
of Ottawa’s information, when Pre- 
mier Bennett gave the 
tive caucus on Monday 


than half of its working capital of | date. 


$60,000,000 was represen by in- 


ventories and another $18,000,000 | that 


by bills and accounts receivable. 
while it held cash of $17,245,522. 
This was in addition to an item of 
$67,565,016 of stocks of other com- 
panies, Dominion bonds and other 
s and misce 

What this will be 


From the shareholders’ stand- 
point, Imperial Oil must be consid- 
ered as a world company rather than 
as the chief distributor and refiner 
in Canada. Its dividend of 50 cents 

id to the extent of 

60 per cent m the ° 

onal Petroleum and other 

foreign subsidiaries of Imperial Oil. 

In other words, the huge holdings 
of International Petroleum Co. 

Peru and of the Tropical Oil Co, in 

an are a@ major element in 

the hope of investors for the future. 

Up to the end of 1981 crude oil pro- 
(Continued on page 2, col. 3) 


Sharpshooters of Finance, 
Operating from Paris Base 


Snipe at Jittery World|** 


By Staff Editor 


WASHINGTON—Huge profits 
have been made in the New York 
stock market by a French group 
who bought heavily. for the two 
days preceding President Roose- 
velt’s sensational announcement 
that the United States was off the 
gold standard. Whether this group 


sold or not is something 
it is impossible to determine; it 


ested. |is possible, that they have; their 


system is to snipe for profits; 
to keep their funds and to 
move from country country, 
from one financial situation to an- 
oe _with the slippery dexterity 
of a 
A fund of $100,000,000 is sai 
to be under the control of this 
up of French international 
ers and speculators whose 
headquarters are centred in Paris 
and whose master mind is a fam- 
ous ex-premier of France. This 
fund they keep moving from coun- 
try to country seeking quick, if 
small, profits, 
$200,000,000 in All 
An additional $100,000,000 is 
controlled by other groups who 
watch with hawk-like eyes the op- 
erations of the larger group and 
who copy its actions when they 
are able to discover what big op- 
eration is afoot, Soe is a 


f them. 

Before Great Britain went off 
the gold standard there was evi- 
dence this 


is 
It is 


Fs 


exc. 
,000 | simple. 


tain in those troublesome days of 
1931 and it is also probable that 
the managers of the French snip- 
ing fund have on occasion worked 
very closel 
ernment. But primarily their pur- 
pose is profit and their selling of 
the pound was based upon their 
very 
what was going to happen in 
bard Street. They were using their 
—_ for profits and not for pol- 
itics. 

Raid Canadian Dollar 
_ Then in 1932 this group mobil- 
ized their resources to raid the 
American dollar and they nearly 


get the United 
States off gold at that time. Earl 
in 1983 they are believed to have 
essayed one bear movement 
against the Canadian dollar but 
found it, however, rather a small 
unit for such a large fund. 

From country to country the 
fund moves. Sometimes it is fairly 
inactive, beiig moved around only 
to gain the benefit of changes in 
the interest rate. A difference of 
one half of one per cent in the 
bank rates between two financial 
capitals of the world is sufficient 
to cause the to cross one or 
two oceans in normal times when 
movements are fairly 


But in ae these when ex- 
es are ju » when stock 
markets and shitter money 
markets have the “jitters,” there 
is more money in anticipating the 
pow- 


8 
On As a ‘A ; 4 
sds a 


assets. 
at at ‘the 


with the French Gov- | P® 


sible oe ! 
any en 
Premier his proc- 
ity speech in the Commons, last 
Seeman’ by pone the 
necess of permanenc an 
trade arr: t tapers the wwe 


countries. one t weakness 
in the 1911 ‘yetupeaer -sqremaath, 
in his view, was that it was not a 


treaty but an t between 
two yn Ew £ enact a 
a 


cua Soe 8 pea rane . 
in so far as permanence is concern- 
ed, will be ironclad. 


But com constitutional = 


definite anne < to. the 


(Continued on page 15) 
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COMMODITIES | For World Conference 
SEEN AS YET; By Washington Talks 


Commodities Soar But | In Seven Branches of Great Economic Dilemma Gen- 
Buyers Move Cautiously | eral Agreement on Principle Has Been Reached | 
For Present By Statesmen of World : 


FEAR “FALSE ALARM”|. «NEW DEAL” IS FORMULA FOR WORLD ~ 


Executives Indicate That In- 
terest is Greater, But That 
Action Has Been 


Security, War Debts, Tariffs, Credit Expansion, Public 
Works, Currency Stabilization and Gold Standard 
Are Subjects Where General Objectives 
Are Now Well Understood 


By Staff Editor ; 
WASHINGTON.—The World Economie Conference now has an 
ong | Objective and a formula for success. World distress makes the objective 
obvious; it is economic peace. President Roosevelt has provided the 

of “The New Deal 


formula for success in 2 
In its yt t policy for world recovery has 
been clarified by. the conversations at Washi between the. t 
of the United States and the visiting statesmen from the chief foreign 
powers. In outline, the policy has the support of Great Britain, Canada 
and other countries. : 
When the World Economic Conference, under the chairmanship of 
Rt. Hon. Ramsay. MacDonald, is opened in London on June 12 by His 
aanee George V, it will have not only a well established and well 
understood — the restimu- ; 
American taxpayers. He realizes. 
_— that Congress would not give 
y ; 


rs are still con- 
tent to “wait awhile” and see just 
how things turn out before they 
nd money lavishly on that fickle 
sel, Miss Commodity. 
_ They have been fooled too many 
times in the past 45 months. In- 
deed it was less than a year ago 
that an almost similar buyipg wave 
caused ‘many to feel that i 
ttom had been 


the American people or acm é 
ne® | sufficiently well defined hint of hf 


antagoni 

cussion and bar the way for a 
realistic settlement all round. 
agree To Die Slow Death 

attained and to indicate broadly the 

point of view from which certain 

world problems will be studied at 

the conference. 

1. SECURITY.—Mo: 

result of the conversa 

President Roosevelt made it clear 
jg | that, to the extent that he can di- 

rect American policy and lead Am- 
erican colbens the United States 
will abandon its of complete 
isolation in w 3 will shed 
some of its 
European 


cues lenge shave sf os 
‘or world peace. 
has virtually accepted the 
MacDonald formula for peace 
Europe — involves a limited 


ebts are going to go the way of 
German reparations and y 
be extingui by a process of 
settlement and resettlement over a 
term of years that will undoubtedly 
be shorter than the period during 
which German reparations has been 
fo a the day of economic 

peace ‘ 
idea as to the course that 


president in 
akin one. 


Fc 


a 4 


—* tat ; 


cheapened the American 


a ; 
dollar by about 15 per cent thus giv- 
ing to the debtor nations a C- 
liability. ‘The provision whereby 
ki provision, w. 
war de yments made the ‘ 
six ‘mi oy eek 


it 


se8 


EB 
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iCant nued on page 15) den from European debtors to the 


Payment of 3onds in Gold 
In Non-gold Nations Doomed 
Bondholders Cannot Get It 


standard of weight and fineness of 
the time of issue of the security. 
If the standard of weight and fine- 
e time - 
» pa t aman be 
widely familiar as determining the| made at the equivalent of the stand- 
basis of the repayment on all ard as to time of issue. 


In effect the nt privileges 
types of bonds appears to be doomed wromniged by oe. DP - 


as thé United States and Canada clauses are non-operative at the 
sorrel tote Cobalt. i eguin a tha acl 
un s on the go 
standard without restriction. The 
-| foreign investor holding a security 
with such a yment privilege 


, <a ent ¢ in a 

tect | bro bear, obtain paymen 

ne Waiok Const in Camion aol coin but} ; 
it to his place 


The gold payment clause which 
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Which Will be Remembered 


Now, regularly priced watches, specia 
made for Eaton's, bear the name "Solar." 

_ It stands for a-range of watches, in appear- 
ance — es modern as the hour — in . 
manship — as accurate and as reliable as 

‘ science can make them. A watch 
which bears = a is, as es ay 
viduality, a dignified watch, a watch wi 
a character all its own. 


Solar — a watch of unusual attainments. 
Prices from $10.00 up. 


Watch Department — Main Floor — 
Yonge and Albert Street 


#T. EATON Core 


was made available to forei 
| bondholders there might tend to 
a wholesale export of bonds which 
could not be permitted to develop. 
» Nor is it believed that American 
holders of bonds issued by foreign 
governments or corporations will 
able to obtain payment in gold, as 
provided in the contracts. The for- 
eign borrowers have a ready defense 
available in their inability to ob- 
tain the metal as a result of the 
action of the United States Govern- 
ment. Efforts in this class of ob- 
ligations probably will be directed 
toward obtaining larger amounts of 
dollars to compensate for deprecia- 
tion and thus realize the true intent 
of the gold clause. The outlook is 
not favorable even in such cases, 
ee in a 
: in London last year by Britis 
at a discount from its former valve) holders of Belgian utility bonds 
General opinion seems to be that| {lated in the London market turn- 
t on eens in U.S. bonds|©4-0Ut unfavorably for the British 
° a be able to enforce payment | imvestors, who were forced by a 
hal ag pense lant ah may British court ruling to accept the 
mitted ; eee She of funds | *™@ount of sterling provided in the 
ors. contract, regardless of a gold clause 
and the aluation of oa. 

In the case of foreign dollar 
bonds floated in the New York mar- 
ket. with a gold clause and subse- 
quently repurchased by investors 
of the same nationality as the bor- 
rower there may be some possibilit 
of success in litigation it is held. 
Large amounts:.of German bonds 
floated in New York have been re- 
purchased by German investors. To 
a lesser degree this is also true of 
Australian, ian and other 
dollar bonds. 

' The use of the gold clause in the 

indenture of governmental and cor- 
orate obligations was stated as far 
ack at 1899 in a decision of the 

Supreme Court of: Alabama: 

“The evident purpose of making 
the bonds payable in gold coin of 
the present standard of weight and 
fineness is to give them a fixed and 
stable value on their face, not sub- 
ject to fluctuations in the value of 
certain kinds of circulation medium 
or to future appreciation or depre- 
ciation of the present value of gold 
eqin.” An: other decision, this time 


BONDS IN GOLD 
IS DOOMED 


(Continued from page 1) 


present con- 
ditions is believed probable Such 


on 7 come from foreign in- 
tors who wanted payments due 
ay 1 paid in gold to prevent loss 


on ex e transactions new that 
the United States dollar is selling 
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EUTTMAGY YOu 
$100.22 
ats Aad OLLIE 
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‘een Tho 
Canada — 


accumulative 
bonds with 
interest at 5% 
per annum 
compounded 
+ half. yearly 
offer an attrac 
tive opportun- 
ity for the safe 
and remunera- 
tiveinvestment 
of sums large 
or small. . 


United States, states that the ob- 
| ligation to pay a certain number 
‘of gold dollars is legally ne 
olse than an agreement by whic 
one party is bound to pay:a certain 
weight qf fine metal to the other. 
Now that the gold standard has 
‘een abandoned in Canada, England 
and the United States the only free 
gold market is in London and pay- 
ment in gold is either legally or 
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Safety for Valuables 


A Safety Deposit Box may be retained in 
The Dominion Bank at a small rental for 
your valuable papers—stock certificates . . . 
policies . . . your will .. . jewellery, et cetera. 


Rentals are as low as three dollars a year. 
less than one cent a day. 
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countries of Europe, 
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Federal Reserve 
Is Now Ignored 


Ts present position of the Fed- 
eral Reserve Board in the 
United States is one of such com- 
plete isolation from the realities of 
either the banking crisis or of 
governmental monetary policy that 
it should give Canadians cause to 
pause and think. The question of 
the establishment of a federal 


influential than the group which 
now manages the operation of the 
Finance Act as its sole responsi- 
bility in connection with Canadian 
monetary or credit policy is a live 
one. The question will have to be 
given earnest consideration by the 
soon-to-be-appointed Royal Com- 
mission on Banking and Currency. 

The Federal Reserve System was 
set up to give the United States 
elasticity in its banking system 
and to enable the government and 
its advisors to manage the coun- 
try’s currency and credit machinery 
to avoid panics and excesses in 
business swings. It has failed to 
accomplish this purpose for many 
reasons, a number of which do not 
represent inherent weaknesses in 
the central principle of the system. 
The system was divided into twelve 
federal reserve bank units, geo- 
graphically distributed, to prevent 
concentration of capital in specu- 
lative Wall Street. Actually the 
system has served to concentrate 
the nation’s investment and work- 
ing capital in a few rather grasp- 
ing hands as. witness the $50,000,- 
000,000 of questionable investments 
sold to the American public since 
the war. 

* * 

ates the whole system was 

nut under the control of a Fed- 
eral Reserve Board ostensibly’ to 


Many Taxes 
Now Changed 
In Budget 


Changes in the budget announced 
recently in the House of Commons 


by Hon. E, N. Rhodes, include the| ported, 


following: 

Tax on: perfumed spirts reduced 
from $2.50 a gallon to $1.50. 
Cigarette tubes reduced from 50 
cents per 1,000 to 40 cents. 

Toilet soap reduced from 10 per 
cent to 5 per cent. 

Ruber tires chan 
cent ad. valorem 
pound specific. : 

Inner tubes changed from 5 per 
cent ad valorem to three cents. per 
pound specific. 

Unfermented sweet wort reduced 
from 25 cents a gallon to 10.cents. 

Glucose made taxable at two cents 
per pound. 


from 5 per 
2 cents per 


Malt syrup, or malt syrup pow-!|¢ 


der, extracts of malt, fluid or not, 
or any other malt product intended 
for brewing of beer, reduced from 
50 cents per pound to 20 cents per 
pound, * 
Spirits used in the manufacture 
of perfume will payja-tax of $1.50 
per gallon instead of the $2.50 pro- 
posed when the budget was fi 


d| brought down, The change in the 


tax on perfumed nore was ‘the 
only one, however, the:tax of $2.50 
per gallon on spirits used, in the 
manufacture of patent medicines, 


extracts, essences and pharmaceu-| helio 


ticals preparations, eee 
Previously to the budget the duty 
on pharmaceutical spirits was $2.40, 
$2.42 and 2.43 per gallon, according 
to classification, while now the flat 
aes of $2.50 per gallon will cover 


~Manufacturers of ‘wine will be 
required to pay a tax of $1 per 
gallon an all spirits distilled from 


the juices-of native fruits for use is 
acturers 


exclusively by the manuf. 


IMPERIAL OIL 
EARNINGS LESS 
CASH IS STRONG 


(Continued from page 1) 


duction in those two countries b 
Imperial Oil’s subsidiaries multi- 
plied almost nine times, but has 
shown a declining tendency in the 
last four years. 


Potential Resources Unaltered 


Potential production is about the 
same as four ago. The decline 
has been e in line with the world 
situation which has been demoral-" 
ized by the excessive production in 
the United States. Exploration, 
which was active four years ago, has 
been reduced to minimum 
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y 
holds his position by virtue 
occupancy of another office. 


independent advisors ° 
ing to develop a brand new and 
very radical monetary policy for 

doing it 


be filled up with new appointees 
and be given the task ‘of putting 
into effect a policy not of its own 
making. . ea 


ave during the Coolidge ré- 
gime, politics made the Federal 
Reserve Board and the federal re- 
serve system instruments for 
‘speeding up the tempo of a danger- 


ous inflation until it was too late s 


for final and somewhat desperate 
efforts to be of avail in protect- 
ing the country. And during the 
Roosevelt régime they have become 
a vital piece of nery com- 
pletely ignored in the creation of 
policy. ‘ 

The situation indicates the diffi- 
culty of setting up an independent 
mediating influence between the 


politician and the public. The Am-|.. . 
mate friend and counsellor. of the a 


erican situation is something to be 
carefully studied’ by Canadians in 
order that we may avoid in this 
country the establishment of a 
central banking or monetary ad- 
visory system as dangerous as the 
federal reserve system has in prac- 
tice turned out to be. : 


removed from the company’s pro- 
— districts. 

In Peru the total crude production 
was 7,635,681 barrels\as compared 
with 7,675,719 in 1931, a very small 
decline. Colombia, ever, 

crude production fell from 
18,237,190 barrels in 1931 to 16,- 
417,125 barrels in 1932.. The pro- 
duction totals in 1933, so far as re- 
have moved upward in Peru 
as compared with 1932, It is under- 
stood that only market. conditions 
have affected the decline in Colom- 


bia. . 
Has Unit Control 

The possibilities still are there 
and the company has this immense 
advantage over its competitors, in 
the United’ States = under the 
laws of Peru and Colombia, unit de- 
velopment and control has been pos- 
sible. It has, therefore, been able 
to accommodate itself to the world 
situation with less loss than would 
be possible in an area developed ac- 
cording to conditions which have ob- 
ss in the United States and 


ana . 

All the repercussions of war be- 

tween Peru and Colombia cannot be 

foreseen, but as there are separate 

companies operating in each coun- 

try and employmen toa 
nf; tize 


expected 
eenaed through its subsidiaries 
since before the Great War to do 
profitable business from these coun- 
tries, in spite of the various troubles 
which have arisen in the way of re- 
ns and revolutions. e@ ex- 
treme pressure put by the present 
depression on political and social] 
4 eee has been a real danger, 
shared by all other companies, but 
in the same degree a réturn to great- 
er prosperity and activity of busi- 
ness in the world will improve and 
make @ great deal safer the com- 
pany’s operations in South Am- 


rica. 
Made Major Decisions 
The company executives can look 
back at the next annual meeting on 


require- | o 


ments by the company in both these | j 


fields As a result. It sells its crude 

the basis 

of mid-continent prices in the United 

States and as ine there has, 
had 


perial Oil, é 


‘Unaffected by War 
The month! 


and Colombia 1982 showed, 


ts i 
repercussion on 
» Th effect » 


Imperial Oil made an 
and tar-reaching ‘in 


from Peru | debts 


tot 
tie Nee 


future 
Colombia | ber 1, 1933, and will not for 
ie wal tee Thee the 


eru the recent assassina- 

of the President of Fore: have 
eee arene be the oe y’s 
ns as y may not, as 

of Hatatiaaen ate far 


payments are to be spread over five 
mars! at a lower rate of interest. 


d 
Western farmer “break” involves 


peees 
fiir 


3 
5 


company made an i 
development in the fall of 19% 
it announced the five apd financi 
plap in connection with sale of Gil- 

and Barker oil burners. Th 

only requirement in connection with 
this financing was that those b 
the burners should use Im 


fuel oil. burners were sold | Teco: 


during the fall and winter months 
and it is understood that this has 
helped materially the sale of fuel 


oil. 

Higher agricultural would 
mean a great im ement of its 
revenue in the rovinces. 
President Roosevelt uses the power 

ven him to insist on unit produc- 

in us oil areas of the 
United States it will improve the 
world oil situation and help materi- 
y ae company subs es s 

merica, Improving wor 

condition we eere = pee 
everywhere and especially help Im- 
perial Oil. Even at that it has 
stood adversity better than most 
companies. 
PATH MADE 

SMOOTHER FOR 

CONFERENCE 


(Continued from page 1) ° 


ne who said t . 
‘“The United States under Prési- 
dent Roosevelt will recognize two 
basic facts, The first is ‘that as a 
creditor nation we can no sengee 
pursue the tariff practices t 
were proper when we were. a bor- 
rowing nation engaged in the great 
process of 
sufficiency. 


aggressor in economic policies that 
have completely strangled world 
trade it will be necéssary for the 


United States to take the lead in| 2 


adopting policies that will un- 
ee ; 


“It will be a fairly slow process 
because the erican people do not 
t understand their responsibili- 
ies in this matter, do not under- 
stand that. they are the chief suf- 


ferers from the present. world situ-| i 


ation and do not yet understand the 
implications of a policy of tariff 


uction. 

“Also it is impossible to ignore 
the fact that huge vested interests 
have been built up under our tariff 
peltey,, Their influence is very 


grea’ 
Considerable point was given to 
the last snot ay of this ove by 
the fact. et on the as wes 
n me representatives o 

the Pact Coast 5 te mills ar- 


rived n by airplane to 
start their Tabby fn Congress 
canes the dent’s proposal 
that he be given authority to ne- 
gotiate reciprocal trade agree- 
ments with 
tries. . 
Bi-lateral Agreements 
In other quarters quite as in- 
fluential I was ass that Presi- 
dent Roosevelt still adheres to his 
re-election promises that he would 
ring about a reduction of world 
tariffs under American leadership. 
During the Washington conver- 
sations, the discussion of specific 
bi-lateral agreements and speéci- 
fic swap of tariff concessions 
was confined to President Roose- 
velt and Prime Minister Bennett. If 
Mr. Bennett did not get very far 
in his conversations regarding a 
two-way North American trade 
agreement it was because President 
Roosevelt is not yet ready nor has 
he the power from Congress to 
his broad general policy into prac- 
tical application. 
Tariff Anyw 


Cuts ay 
The difficulties that President 
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understanding on the part of dif- 
nations which construed 


as e Tod ’ 
of the misunderstanding hac 
removes The process of sus- 


on matters, 
in has been largely 


Disagree on Details 
But while the broad outlines of the 


id programme for recovery have 
sketched in and have found 


agreement, great con- 

ae ee TY con- 
sideration of the multiplicity of con- 
ene interests that stand in the 
way 0 Loewy o a ob- 
jective 2 suggests a pic- 
of hopeless chaos and dis- 

Thé situation is not unlike that 


which existed at wa last sum- 
mer when the nations of the Empire 


met r in an attempt to 
strengthen the 
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tuationg in foreign 
letely upse 
roan one 
France is 
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the 


uf 


almost 
don the gold standard. Despite her 
protestations to the amare a 
pite the fact that France al 
ready gone 
serious devalua 


tary 
another, it is believed in Washing. 
ton that she cannot avoid being 
forced off ld even with the as-| 11) 
Srenene of the British stabilization 

nd. 


Find Natural Levels 
The present intention of the lead- mitted! 

ing countries is to manage their 
currencies in such a way as to 
achieve at least a stability of prices 
and possibly, through infla tion, an 
increase in the average level of in- 

The external value 
will be 


to 
and when 


7 arto litical framework 
ing to it a super- 
structure of ecomeuie solidarity. It 
was only a brand of clear-headed, 
unselfis statesmanship 
brought even a semblance of success 
out of the Imperial Economic Con- 
ference. That conference met with 
the idea clearly fixed in the minds 
of each of the delegates that the 
complete breakdown of their negoti- 
ations would lead to the early dis- 
ruption of the whole British Com- 
monwealth of Nations as a world 
litical and economic unit. The 
orld Conf 


4 


erence meets without 
any similar stimulus to success but 
has stimulus which 
ressed in the belief of 

Roosevelt that an early 


the economic trend is 


g economic self- | ti 
The second is that, as 
the United States was the primary B 


also 
Canada. The best 
that Britain will have to write down 
the gold content of their pound to 
greater extent than the. United 
States writes down the 
pent me the dollar, 
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past or 3% or 4 to one 
ish would like to have it. As fo 
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l borrowers to near 
wantier with the can dollar. 
Go Back te Gold 
7. GOLD STANDARD. — It is 


agreed by all countries that there 
is no substitute for the interna- 
that the 


tional gold 

objective of all monetary 
should be to restore the gold stand- 
as quickly as e, as the 
one safe and comparatively re- 
liable method of. stabilizing rela-' 
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dignified scholar that Mr 
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New United States Minist 
Is Brilliant. Career | 
Warren Delano Robb 


eee 
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Given His First Important. 


WASHINGTON—Warren Delano 
Robbins, new United States min- 
ister to Canada, (if the Senate con- 
firms his appointment by Presi- 
dent Roosevelt) is a “career man, 
That is to say he entered the Uni- 
ted States diplomatic service to 
make it his life work; to achieve a 


through the 
pa infully 
glow Tro- 
cess of slug- 
ing one’s 
af to the 
top. It is 
ainful not 
the sense 
of being un- 
enjoyable; 
there is no 
life more 
leasant 
than that of 


the youn sre BH a 
diplomat o Warren D. Robbins 


independent means. But it is pain- 
ful because every once in a while, 
when one of the juiciest of diplo- 
matic plums is ready for the pick- 
ing, the president, instead of hand- 
ing it to one of the career men who 
have worked for a quarter of a 
century to deserve it, plucks it 
and hands it to a defeated senator, 
a wealthy supporter of the party 
or (very frequently) the publisher 
of a key newspaper that: helped 
to swing a doubtful state. 

Mr. Robbins is a career man. 
‘Appoinment to the Canada lega- 
tion is his most important post to 
date, although it should be an easy 
job compared to his present a 
sition of chief of Protocol. He 
seen a large part of the world 
in the diplomatic service but his 
only former ministry was to San 
Salvador. Recently he has been 
an important division chief in the 
State Department, which qualified 
him for an appointment as im- 
‘portant as that of minister to Can- 
ada. 

Type Canadians Will Like 

Mr. Robbins is going to be popu- 
ar in Canada. He is not the quiet 
dignified scholar that Mr. Phillips 
was. He is not the “hail fellow, 
well met” combination of range 
rider and kiwanis president that 
Col. McNider was. He is spiritu- 
ally youthful, jovially alert, aie 
lomatically frank, personal 
charming, sartorially effective and 
thoroughly expressive of what an 
old American lineage, aided and 
abetted by a Groton-Harvard edu- 
eation and diplomatic service in 
a half a dozen tongues, can prod- 
ace. 

The new minister is 48. He is 
a first cousin of the president. His 
mother was a Miss Delano. Mr. 
Roosevelt’s mother was a Miss De- 


: Yano. The two mothers were sis- 


ters. 

Just out of Harvard, atthe age 
ef 24, Mr. Robbins went to Lisbon 
as a private secretary in the léga- 
tion there. Then he was sent to 
Buenos Aires, also as a private 
secretary. This was part of his 
try out. In Buenos Aires he fell in 
love with the beautiful Irene’ de- 
Bruyn, whose father, a Belgian 
banker, had lived half a century 
in the Argentine, and whose moth- 
er was an Argentine lady. They 
were married; ins came home 
to try his final examinations, and 
passed them easily by virtue of an 
agile mind and a gracious manner 
that charmed his. examiners, and 
went off to Paris to be no less a 
porenene than a third secretary 

the U.S. Embassy there. 

‘Met Bessborough There 

Paris brought him a friendship 
that will serve him well at Ottawa 
and smooth the passage of a diplo- 
mat who knows little of Canada’s 
economic problems, who knows few 
people in Canada, whose nomina- 
tion comes at a time when impor- 
tant conversations are taking place 
between the governments of Can- 
ada and the United States. In 
Paris he became intimate with the 
Neuflize family and with the young 
Lord Duncannon who was court- 
ing a daughter of that family. He 
attended the wedding that made 
that Neuflize daughter Lady Dun- 
cannon and later Countess of Bess- 
borough. 

Under Blazing Suns | 

The third secretary was promot- 
ed to be a second secretary, this 
time to the embassy in Mexico 
City. But he never went to Mexi- 
co. He was due to go in April 
1914. Those with long memories 
Will recall that the United States 
navy dropped a couple of shells on 


| | Possibly one of the thi 


ay NA ae warped * arr gra 
By FLOYD 8. CHALMERS 


Vera Cruz in that month; that 
American soldiers dro; in on 
the Mexicans to teach them the 
necessity of American 
interests in their gue 
among themselves; that the Am- 
erican ambassador left Mexico. In 
brief there was a war between the 


ins, First Cousin of 
Legation 


3? : 


: 


— visiting miosis ere renee 
an pinch hitting 
head of a chancellor in 


B 
warfare 
wi 


United States and Mexico that |' 


lasted just long enough to give the 
Hearst papers an eight column 
thrill. By the time the trouble was 
over, Mr. Robbins was on his way 


}|to Guatemala as secretary of the 


legation. .He is too much of a dip- 


| |lomat ever to write a book about 
iV} Gua 


temala and its.fiery politics 
but he could write such a boek. 
he would 
comment on is that in whole of 
Guatemala there isn’t a single cit- 
izen, not even the head of 
state, who lives in the comfort and 


¥|luxury that the Guatemalan min- 


ister in Washin 
three-story bric 
coran. Street. : 
His First Ministry 

. Followed the usual round of dip- 
lomatic promotions; back to Buenos 

ires, on to Santiago; brief 
periods in Washington looking 


on enjoys in his 
house on Cor- 


e man the mere listing 
suokoutn terrors. His du 


So looking atts ents 
ers, loo rt 

from the time the betlony suns at 
the harbor give a salute of the 


exactly proper number of 


the | through the whole rigma role of 
»|tion of the president is awaiti 


receptions, dirners, ons 
etc., back to the harbor again; to 
arrange for American _patticipa- 
tion in all céremonials abroad; to 
write the president’s letters to fox, 
eign governments; to write mes- 
sages of condolence, congratula- 


tion, ete; to keep the diplomatic | W 


list up to'date and know every 
one’s rank so that seating arrange- 


2, tite Mere, & 
esident 


Helen; the sons are Warren D,, Jr. 
Edwa 


and : 
As this is written the nomina- 


confirmation by the Senate wh 
is practically a foregone conclu- 
sion in this case, although not al- 
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tistical record of the com- 


pany’s growth is as follows: 


STATISTICAL RECORD, YEARS ENDED MAY 31 - 


Net 


ways so. Mr. Robbins will no doubt : 


come to Canada as quickly as 
et established os return . I 


can, 
as 
fin 

cessor. 


n to turn over the un- 


J.M. Cork Knows His Groceries; 


Keen Buyer Named 


-. Who Helped Chain Founder 
Build Great Enterprise 


Sf By B. T. 
Editor “* 


A new president has been chosen 
by the board of directors of Lob- 
law Groceterias. The selection is 
J. Milton Cork, senior vice-presi- 
dent who has been associated with 
the company since its inception in 
A of 1919. He has been close- 
ly identified with every move the 
company has made in its fourteen 
years of existence and with every 
departure from the original estab- 
lished. methods. 

Mr. Cork knows his groceries, 
and that is as it should be. He 
entered his father’s store as a clerk 
nearly’ half:a century ago and has 
been in the grocery business ever 
since, first as clerk, then as owner 
of a business and at one time as 
partner in a single store establish- 
ment with ‘the late T. P. Loblaw. 
His last individual store was at 528 
College, Toronto, now 4 unit of the 
Loblaw chain although the store 
itself is still owned by Mr. Cork. 


Sell on Quality Basis 

~“Tt has ‘been @ principle of. Lob- 
law’s from its inception to buy and 
sell groceries on a quality basis. I 
have often watched the new presi- 
dent of Loblaw’Groceterias. Com- 

any selecting goods offered him 
3 manufacturers. I have seen him 
use a magnifying glass to deter- 
mine what kind of figs were used 
in the fig bars— or, figuratively 
speaking, whether the nutmegs 
were wooden or there was sand in 
the sugar. Everything he buys is 
most carefully inspected. The pur- 
chasing of quality s is simply 
one of his hobbies. }Loblaw buying 
has always been under his super- 
vision. As the business has de- 
veloped, the routine has been pass- 
ed on to various lieutenants but he 
continues to look after the major 
contracts and arrangements. 

Is Keen Buyer 

Men who call on him will tell you 
he is one of the keenest and shrewd- 
est buyers on the continent, They 
will also tell you that he is fair and 
above-board but that he must be 
shown that no competitor buying 
the same is securing any 
advantage. Once this is quite un- 
derstood, the salesman has fairly 
clear sailing. He knows the mer- 
chandise that the Loblaw stores can 
sell. The stores have been par- 
ticularly ‘successful in putting 
across new lines of merchandise by 
means of their particular system 
and sales ability. 5 

“Give us good quality merchan- 
dise, attractively put up and at the 
right price, and we can sell it.” 
Mr. Cork has frequently told the 
writer. ae 

But Mr. Cork’s ability has not 
been confined entirely to buying. 
He also supervises the merchandis- 
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ing end of the business. This work 

kes. in and out of the 107 
unitsof the chain in Ontario and 
in and out of every store in the 
United States chain centred in Buf- 
falo, N.Y. He can size up at a 
glance” what is wrong in a 
store. A constructive talk with the 
manager usually puts it right. He 
is a student of advertising. He 
studies carefully various business 
publications to the latest ideas, 
watching for the catchy advertis- 
ing adopted bythe large food firms 
in both business and general pub- 
lications and applying many of 
these in the firm’s own publicity to 
the consumer. 

Is Widely Travelled 

Mr. Cork is a widely travelled 
merchandiser. He es f ent 
trips to the United States visitin 
the aggressive retail stores to pic 
up new ideas. Many of these are 
changed and adapted to the Lob- 
law type of self-serve store. He is 
not content to rest on past achieve- 
ment but always has an eye out 
for changing tendencies, for some- 
thing new. It is this particular 
trait in his character that has kept 
the chain of stores over which he 
has had merchandising control for 
so long, well up in the procession. 
Naturally du «the past two 
years, volume of business has de- 
clined as it has done with practic- 
ally every other type of store. The 
decline however, been gradual 
and due entirely to lower cost of 
merchandise and not to any falling 
off in total tonnage. The fact that 
his company has shown over 7 per 
cent net profits on sales—or the 
largest by far of any chain con- 
cern on the continent indicates 
briefly the service given to it. 

The first time I met J. M .Cork 
was at a meeting of retail ers 
in a lodge room in the old Temple 
Building on Bay Street, Toronto, 


nearly 24 years ago. He was one 
of a handful of retail grocers as- |b 


sembled to help better conditions 
in the grocery trade, improve 
methods of retailing and thus get 
in a better os to meet com- 
petition which was then the strong- 
est from the big department stores. 
These big stores were in position 
to purchase most of their ae 
direct from manufacturers at job- 


Loblaw Head 


Successor to Late T. P. Loblaw is Man! | 


public business to his suc- 4 


% Earns 
to sales 
5.84 
2.51 


Stores . 


BEST Eee Se 
Sauneke ase 


145,394 


4 
oe 
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} Figures cover 5% months ending August 31, 1920. 


Figures cover 9 months ending May 31, 


RETAIL SALES INDEX 
GAINS 18 PER CENT 


March Figures Follow Usual 
’ Upward Seasonal 
Trend 


Usual seasonal increases are shown 
by the index numbers of retail sales 
ser by the Dominion Bureau of 
Statistics, the 
from. 61.6 in 
March, .ten of the eleven groups 


‘ebrua 


i| showing increases from the previous 


month. These indices are compiled on 
the base of 1929 equals 100 and are 
not corrected for seasonal influences 
or price changes: Compared with 
March a year ago all indices are con- 


i| siderably lower. 


i} are the on 


Sales of six chains of candy stores 
ly ones which fail to gain 
from the previous month, the index 
of 53.4 beirig only slightly ahead of 


| the January figure which was the 


ee Se 


J. MILTON CORK 
Named president of Loblaw Gro- 
ceterias to succeed late T. P.: 
Loblaw.! / 


ber discounts, making it difficult 
fof the small retailer to success- 
fully answer the criticisms of con- 
sumers about prices. 

Is Largest Shareholder 

have interviewed him regu- 
larly since that time and have seen 
him step up to his presént com- 
meas pera m= oe the ten 
cery trade. He is y the - 
est shareholder in the Loblaw Com- 
pany and a millionaire. By the 
y ck with which most of us 
measure success he has attained it. 
And yet he is the same Milton Cork 
I used to meet at those small re- 
tailers’ meetings—always affable, 
always considerate for the other 
fellow and never with a’ semblance 
of the “swell-head” or the “high- 
hat.” Yesterday, today and tomor- 
row are all the same as far as his 
interest in his old friends is con- 
cerned. , 

Mr. Cork is the same at recrea- 
tion as in business. He throws his 
whole heart into the e. Watch 
him bowling on the alleys or play- 
ing on the links; he puts enthgsi- 
asm into the job at hand and does 
not permit his mind to go ‘wool 

thering. But he has never been 
ond of the limelight, either in 
business, in social life-or sport and 
is content to let the other fellow 
have the glory. 

This then represents in brief the 
type of man who has become the 
— of — e Canada’s most i 
standing retail enterprises—a - 
ness that in.a dozen short years 
has grown from nothing to a $13,- 
000,000 annual turnover. . 


Loblaw Groceterias 
Successful Record 
Due to Management 


The development of Loblaw 
| Groceterias Co. to a chain of 107 
stores located throughout Ontario, 
from a single store started in To- 
ronto in 1919 is the development 
of an idea put into practical form 


by the late T, P. Loblaw, until his/ 1 


recent death, president of the com- 
pany. En in the actual ex- 
pansion o idea from the start 
was J. Milton Cork, newly-e 
president of the company, and close 
ae of Mr. Loblaw from his 
apprentice years. 

i. Ww. Waddington has been add- 
ed to the directorate of the com- 
pany. Officers and directors are 
now as follows: J. Milton Cork, 
president. and neral manager; 
Charles B. Shields, vice-president 
and assistant general manager; 
Daniel Urquhart, has been elec 
vice-president and remains 
sec treasurer, In addition to 
these officers the directorate in- 

des H. G. Muntz and M. W. 
Waddington. 

The basic idea of a self-serv 
groceteria, handling a wide Variety 
of quality produce at low prices 
has proved sound and has ted 
in a rapid expansion of business 


epereeee Expansion was slow in 

e first few years and by 1923 

only 12 stores were in operation 

but from then on more stores were 

eptond each year and the period 

0 test oxeeuien took place in 

1929 1930. 

_ Has Character 

While it operates in the chain 
Id the company 
respects from i 


I 

nes is 
available to customers. As a result. 
sales per store and profit per store 
are larger than is the case with 
the majority of other grocery 
chains on the continent. Lew cost 


— me oo we 
n early years the com s 
capital was largely raised oma 
1925 that th eis iblie fine a 
e fir ¢ financing 
done. Capitalization of the 


that stopped only when declining} preferred 


commodity prices and reduced 
ane: power of the public attect. 


period on record, sales amoun 


of 
shares having a value of $100. 
When the clea aes 
dividend ot A pee cent 


only $237,978 in the two stores sue of 


1921. 


lowest since this compilation was 
started in January, 1929. 
Comparative indices of the various 
groups compared with the previous 
pam and March, 1932, are as fol- 
Ows: 
Index Numbers of Retail Sales 
(1929 = = 


eral index rising | Furnit 
to 728 in G 


Copper Production Increases 

Canada produced 22,950,527 pounds 
of copper in January this year, or an 
increase of 741,206 pounds over the 
output for,December last year and 
of 3,275,511 pounds over January, 
1932, according to a report of the 
Dominion Bureau of Statistics. 
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NEWSPRINT PRICE 
STABILITY RESTS 
WITH CANADIANS 


\ 
‘Graustein Tells  Stock- 
holders Predictions 
Are Futile 


From Our Own Correspondent 
MONTREAL.—The hope of price 
newsprint in- 


financial interests.and un- 

less there is co-operation among 
them, no a imp ro ent, 
or even perhaps temporary improve- 
ment, can be accomplished by the 
rest of the industry. This is the 
opinion expressed by Archibald R. 
raustein, president, at annual 
meeting the shareholders of 
International Paper and Power Co. 


Reduce Bank Debt 

In presenting the financial re- 

rt for 1932, which showed a net 
oss of $8,757,728, President Grau- 
i to make any predic- 
tions for 1933. In answer to ques- 
tions of several shareholders, he 
said that neither government nor 
business leaders know whether the 
bottom of the depression has been 
reached and that prophecy under 
such circumstances would be futile. 


Summarizes Position 

One of the substantial accomplish- 
ments in 1932, he said, was the re- 
duction in the bank debt of the com- 
arge pa e g opera- 
tions of New England Power Asso- 
ciation which during the year mar- 
keted $18,000,000 in 20-year bonds 
of Connecticut River Power Co. and 
$9,000,000 in 5-year notes of North 


7 


Boston Properties. — 


Mr. Graustein said: 


we have a number of favorable 


tors. First is the recognized 


“On the credit side of the ledpe ¥% 
‘ace 
high 


current conditions, | 4 | 


efficiency of our paper mills which  — 


continue to maintain very low pro- 
duction costs, Then there is the 


ressiveness of our sales foree which™ — 


as enabled us to obtain our 
share, based on capacity, af such de- 
mands as exist. <A thi 
factor is that our power pro es 
are located for the most part in ter- 
ritories where industry has had more 
than average stability during the de- 
pression and where business will re- 
cover rapidly when the turn comes. 


Propose Tax Utilities 

“On the opposite side of the ledger, 
however, are factors which we can- 
not afford to ignore. The first of 
these is political uncertainty, with 
the sheets unfair <— Conta 
atory legislation against privately- 
owned walities. The pending tax bill 
in Washington which would impose @ 
3 per cent tax on gross earnings of 
electric companies, is a case in point, 
If this. legislation becomes law a pre- 
cedent of extraordinary danger to the 
electric industry will have been es- 
tablished. Coming at a time when 
utility earnings have already suffered 
from the cumulative effects of the 
depression and from rate reductions, 
this proposed 3 per cent tax would 
have a ruinous ‘effect on many com- 
panies. 


Competition is Unfair 


“A second adverse factor is the 
chaotic condition in the newsprint 
industry, in which competition of the 
unfairest sort has forced prices down 
to'ridiculously low levels, This is'a 
situation which can only be cured by 
a constructive programme in whic 
the. entire industry will co-operate. 
The hope of price stabilization lies 
in the future attitude of Canadian 
financial interests, and unless there 
is co-operation among them, no per- 
manent improvement, or even perhaps 
temporary infprovement, can be ac- 
complished by the rest of the indus- 
try.” 


~— RUBGEDNESS 


Built for Hard Work and Longer Life at Lower Cost 


\ 


| LJORSEPOWER—“push”—yes, you need that 


in the truck you buy. 


And you can’t go wrong 


in choosing a General Motors Truek—because every 
GMC is built to endure as well as to deliver the 
maximum of usable power. 
and profits on, mrantecter | _ When you examine a General Motors Truck 
en doratively high you will find evidence of reserve strength every; 


where. 


And you'll find another characteristic 
that should not be overlooked, The GMC 


is truck-built—so that 


GENERAL MOTOR 


power, speed, 


4 


J 


capacity and load distribution are balanced in an 
ideally harmonious, long-lived unit. 


Whatever the type of service for which you need | 
a truck—whatevet the load it must carry—-whatever | 


the conditions under which it must operate—a 
GMC will give better service longer, and at a lower 
cost than any you can substitute. 

| That’s why Canada’s biggest truck oper- 


ators long ago discovered that when truck | : : 
work means hard work—it pays to see’ 


General Motors Truck frst! 


§ TRUCKS — 


Produced in Canada 


favorable | 3 
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CANAD, AIRWAYS 
‘AIRMAIL STOPPAGE 


0 ing Revenues for 


Were Less Than 
* Half Previous Year 


transport business and 
severe rate cuttings by different op- 
erators which in turn had its effect 


reported in the ing year, an 
about one-thi-d of that reported in 


. After providing for operating 
est dapreciation ard other 


. charges, the com had a net loss 
for the of $634,780 compared 
with $263,830 in the previous year. 

: Carried Forward Deficit 

Particulars of the 
account for the past 
gether with a eummerd 
capital position Li aa 

; q 
see a a 
. 810,230 188,862 369,355 
341,028 


463,821 418,382 


279,968 64,976 
less 728 


634,780 263,830 68,704 
382,536 68,704 
- Total loss .... 967,316 332,636 ' 68,704 
*Operating loss. 
WORKING CAPITAL ‘POSITION 
1982 1931 


651,263 
16,473 


1980 


$ $ $ 
«864,421 1,104,200 984,286 
Serr. fase "964,068 | 17,493 108,178 


es ee 
Work. capital 600,858 1,026,707 881,118 


Show Bank Loan 


Assets of Canadian Airways at the 
end of last year had an aggregate 
value of $2,666,651, down from $3,- 
| | 112,227 at the close of 1931, The prin- 
cipal change among liabilities is the 
appearance of a bank loan of $200,000. 

ortgages were reduced from $85,000 
to $70,000, 

Among capital assets equipment 
shows a decline in value of about 
$200,000 at $368,132. Property account 
remains much the same at $346,0 
The other items on this side of the 
balance sheet, concerning current 
assets, do not show any material 
change from those reported in the 
1931 statement. 

Comments on Outlook 


In discussing the outlook for the 
company, James A. Richardson, Presi- 
dent, had the following to say: 

“Present air mail work for the Do- 
minion Government is limited to sun- 
dry casual runs and several daily 
schedule runs involving short dis- 
tances. Considering the low monthly 
mileages and flying times involved 
in these operations, and the prevail- 
ing rates, net profits therefrom are 
impossible, Based upon the present 
conditions, the immediate prospects 
are obscure and uncertain, However, 

with the return of bus: 
‘ness conditions, which are confidently 
expec consequent beneficia 
effect on Government finances, there 
should be a general reinstatement of 
air mail ces at rates of compen- 
* sation which will enable the operator 
- to earn a profit on invested capital. 
The aoe of a trans-conti- 
~ nenteal mail service should be a rela- 
; tively early development. Work has 
_-been proceeding, as a phase of un- 
employment relief, on the emergency 
fields across Canada. Other construc- 
- tion work in connection with this 
} erosect will soon be undertaken. 
; en the Dominion Government is 
: ready either to restore former ser- 
: vices or inaugurate new ones, your 
* company should be in a most favor- 
* able ition to contract for the work 
> by.virtue of its experience, financial 
responsibility, and other general 
qualifications. 
Mining Activity Helps. 

“The other promising phase of 

‘bush’ operations is the upward 
' trend of volume of traffic in freight 
~and passenger from the. numerous 


:mining areas in Canada. Your com-| th 


airplanes are serving every 
™O ng area of consequence in the 
Dominion, including Burns Lake, 
B.C.; Great Bear » N.T.; God's 
Lake and Island Lake, Manitoba; 
Sioux Lookout and Chapleau, Ont.; 
Pascalis and Chibougamau, 

are oo made 

rospectors to the new 

area at the opening of 


the on. 

“With the return of better busi- 
ness conditions the demand for aerial 
pho hy should revive, and for- 
oy ee 1 work should be made 
avai for your company by the 

. Provincial rnments. 
“Finally, while present conditions 
and the ediate prospects provide 
* no basis for accurate forecasting, it 
would seem reasonable to expect that 
air mail and other operations should 
in due course reach a volume to be 
established on such a price basis as 
assure you of profits on your 
investment.” 


Can. Airways Traffic 
Gains in February 
From Our Own Correspondent 
MONTREAL.—Total of hours and 
mileage flown by Canadian Airways 


in February together with freight 
and carried all Saaeol i 


creases over figures for the previous | P¥! 


month. Hours flown were slightly 
higher at 841, and mileage for Feb- 
Truary was up 1,500 miles at 75,800 


Mail freight and express carried! 143 


' CANADA NORTHERN POWER CORPORATION 
3 5% Bonds — due 1953 
Pstees At market to yield about 6.85% 


fit and loss | 
to- | 
working 


RUNNING TRADES 
REFUSE TO ACCEPT 


REPORT ON WAGE)’ 


Ottawa Predicts Com- 
promise at 15 Per Cent 
Below Pre-war Rate 


F Our’ Own Correspondent. 
MONTREAL.—Refusal of loco- |! 


motive engineers, firemen, conduc- 
tors, trainmen and telegraphers, 
ee by the C. 
C. N. R. to accept the majority re- 
med of the Conciliation Board 
avoring a reduction of 20 per cent 
in wage rates and their application 
for a 10 per cent reduction, will 
probably result in a compromise, 
reports from ee state. It is 
nerally expected the new agree- 
Cont will be based upon s 15 r 
cent cut in the post-war schedules, 
though interests closely affiliated 
with the railways are certain the 
new cut will be 17% per cent. 
Want 20 per cent uction 
It will be recalled that the run- 
ning trades and the Canadian 
Pacific and Canadian National Rail- 
ways agreed upon a 10 per cent de- 
crease from the basic rates, agreed 
upon between the parties in 1928 
and 1929, has been in operation since 


67.! the beginning of December, 1 


This agreement extended for a year 
and upon the expiration of the term, 
the running trades were asked to 
take’ an additional decrease of 10 
per cent, bringing the total reduc- 
tion up to 20 per cent from the basic 
rate. The company had proposed 
that the additional 10 per cent cut 
date from March 3, 1933. 

The majority report of the Con- 
ciliation Board favoring the reduc- 
tion as from May 1 last was signed 
by Mr. Justice G. F. Gibsone, of the 
Quebec Superior Court, chairman, 
and George a Montross 

resenting the railways on the 
Beard. W. F. O'Connor, K.C., To- 
ronto,*third member of the Board 


i. Lnominee of the men, dissented 


The majority report, which is a 
lengthy document, has the follow- 
ing to say in conclusion: 

On the whole we find. that there 
has been a decrease in the current 
price and value, in terms or money, 
of labor, of all classes; or not less 
than 20 per cent between 1929 and 
February, 1983; we find that there 
are no reasons for s sting that 
the employees in question should be 
exempted from this percentage of 
reduction; we find that by the sen- 
iori and demoting and monthly 

ma rules the work available has 
been reserved for seniors to the evi- 
dent exclusion of juniors. 

“We believe, though this was not 
established by proof before us, that 
if the work available had been. equit- 
ably divided up among the total 


number, instead of being kept for the | p 


seniors to the exclusion of the 
— there would probably have 
een no distress among these latter, 
nor among any of the whole 24,000; 
that by reason of those rules the 


in regu 

‘employment at almost full regular 
throughout the depression 
period; that the o tion to the 
companies’ a is made by or 
on behalf of the: seniors; that in the 
circumstances the cut will throw no 
undue hardship upon them.” 


Minority lew 

In the minority report, W. F. 
O’Connor, says in part: 

“Acco to the merits and sub- 
stantial justice of the case the pro- 
posal of the employing companies 
should not be approved for the reason 
that agreements or collective bar- 
gains made between the parties, em- 
ployers and employees, in the years 
1927 and 1929 concerning working 
conditions, wages and hours of labor 
remained and were in full effect and 
no notice has ever been given of 
intent or desire to change them. 

“A. further reason is that such 
agreements or collective b 
constitute and disclose a condition 
with relation to wages ‘which cannot 
be lawfully changed unless and until, 
after notice has been m under 
the Industrial Disputes Investigation 
Act stating an intent or desire to 
change such condition, a board estab- 
lished under that act to. deal with 
any consequent dispute has reported 
and tee had been otherwise com- 

e J 


totalled 179,361 pounds compared 
with 113,230 pounds in January while 
passengers carried were 756 a gain of 


NESBITT, THOMSON & COMPANY 


Limited 
855 St. James Street West, Montreal 


Branches in All the Principal Cities of Canada 


P. R. and 1 


“Ff eo? 


gross reven 
786, operating ex- 
es $9,1 and net income 
fii 0,502, or $293,006 more than 
that reported for March of this year. 


For the first quarter of 1932 the 
Canadian Pacific had a con M7 
ating income of $25,572,705, or $4,- 
947,381 less than for the initial 
three months of 1932. Operating 
expenses were redu m ” 
503,621 to $24,275,226, leaving a net 
income for the first quarter of this 
ear at $1,297,479, as against $2,- 
017415 for the corresponding peri- 
od of 1932, 


Steady Decline Since 1928 
The net operating income for the 
first quarters of the past seven 
years is shown in the following 
comparative table: 
983 $1,297,479 


2,017,414 
COSHH H CTE ERAS EE ees 2,4 


DO sceccccccevecceccerscesess 3,738,894 
1929 cccccovcccscccece weeeeeeee’ 7,643,579 


6,462 
Operating income during the first 
quarter of the year is normally 
small, The extent of earnings dur- 
ing the year will depend very large- 
ly upon the volume of grain to be 
moved from the West to seaboard 
in the fall months. Recent indica- 
tions point to a relatively good 
movement of grain for the early 
spring months. It is still too early 
to forecast the possible demand for 
grain in the fall months: 


MONTREAL FIRM: 
PLAN TO DEVELOP 


WESTERN POWER (3; 


Revive Old Scheme Uti- 
lize Resources at Fort 
a la Corne 


From Our Own Correspondent 

MONTREAL—Plans have been 
submitted bythe Fraser Brace En- 

ineering Co., of Montreal, to the 
skatchewan Power Commission 
for the establishment of a hydro- 
electric plant on the Saskatchewan 
River, near Fort & la Corne, to sup- 
ply electric oneray to a large num- 

r of centres in the province. 

In its preliminary form the 
scheme would involve the 
over of the Commission's steam- 
electric plant at Saskatoon as a 
stand-by unit. The Fraser Brace 
Go., it is stated, would not make a 
start on the proposed project: with- 
out the assurance of a market there. 

Scheme is Practical 

The possibility of developing pow- 
er at a site near Fort aia rne has 
been under consideration for some 
years. In a report prepared for the 
ee government in 1931 b 

G. Acres & Co., consulting engi- 
neers of Niagara Falls, Ont., this 
scheme was pronounced physically 
and apmeatenty Senate. At that 
time, it was estimated, 125,000 h.p. 
could be developed at a cost of 
$12,207,135. ‘ 

It is understood that the Frase 
race Co. have been interested in 
this pro for some time. E. H. 
Rollins & Sons, investment bankers 
of Boston, who at one time: main- 
a office in Mont- 
real, had an interest in the scheme 


and were considering the financing 
of the project. a 
e 


The power site considered b 
Acres eo. is 2% miles below Fort a 
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tem of the Canadian National Rail-| and other 


983, were $2,- 


same month a year ago. 

Further economies were effected 
by the Canadian National, resulting 
in a reduction in the enn ex- 
penses from $13,758,605 in March, 
1932, to $11,654,522 for March this 
year, a saving of $2,104,083. Econo- 
mies effected, however, were insuf- 
ficient to effect an operating profit 
for March, 1933, deficit of $255,307 
being recorded compared with an 
operating surplus of $496,900 a year 
ago. 


Chalk up Deficit 
For the first three months of the 
current year, gross revenues of the 


Canadian National System totalled | igg2 


$30,579,027, a decline of $9,027 
ceapeees with the same period in 
Operating expenses for the first 
quarter of 1983 aggregated $34,- 
601,270 leaving a net rating de- 
ficit of $4,028,238. During the first 
three months of 1932, operating ex- 
penses\|amounted to $4,984,855, leay- 
es an operating deficit of $1,329,- 


SASKATCHEWAN 
POWER BOARD'S. 
OUTPUT HIGHER 


taking} Power Sales Increase in 


1982 — Deficit After . 
All Charges 


From Our Own 


‘ 


vincial government 

by Commissioner L. A. Thornton. 
ated 46,428,171 wh. vet eee 

year, W. 
from other sources to 1,- 
pexvinas Seatank Aan 
were , 
Oa 
bok oF eux current ~ 1,414,420 
Own Fourteen Plants 

Duri 1932, the commission 
served three cities and 117 villages 

operating, in all, 1,821 miles 
transmission The govern- 
" t-owned now operates 


sets are t 5, 
Gast at So Sa 


Corne and is approximately 40 Curren 
Prince Albert, 1 


miles a of th 110 
es from Saskatoon, 190 miles 
from Regina, 


CANADA NORTHERN Sa 


INCOME ADVANCES 
IN FIRST QUARTER 


Both Production and Reve- 
nue Ahead of Last Year’s 
Record 


—An increase in 
power generated and net income 
is repo by Canada Northern 
Power Corp. for March last, In 
that month gross revenue totalled 

1569, operating expenses $91,- 
816 and net income $201,753. For 
the same month last year income 

ex iad ek vere ae 

. reve 

equalled $194, 69. ree 

During the first quarter of 1933 

Canada Northern’s gross operat- 

ing income totalled $897,662 as 

against $866,348 for the same per- 

iod of 1932. Expenses showed a 

slight increase, leaving net income 

at $625,686 comp with $596,- 
447 a year ago. 


Output Sets Record 
During March this year pow 
generated by Canada Northern to. 
talled 39,495,280 kw.h., as en 
36,712,110 for the same month last 
year. During the initial quarter 
of this seer production totalled 
114,522,480 kw.h., an increase of 
about 7,100,000 kw.h; over the 
Ri aniseed at oe Ge 
8 anticipa t both 
duction and revenue wil] show a 


| further improvement in April in- 


asmuch as the company-has com- 
menced deliveries Pp 
ae aoe of power to the 


Beat in ern 
uebec. It will be recall 
otal was < 


power to the Beat- 
tie from the new Abitibi Canyon 
project, which was recently taken 
over Oy the Ontario Government 
from e Ontario Power Service, 


Need More Capacity 
with he aaracies sens rried the 
, ca e 
whole load distributed from that 
point continuously throughout last 
year, the power generated and peak 
being the same as in 1931. The 
commissioner states that under ord- 
inary conditions steps would be 
necessary to extend the installed 
capacity of this plant at once. As 
soon as an upward trend in condi- 
tions is evident, he says, some steps 
must be taken to provide additional 
tment. 


past year was $1,162,023, 
an increase of $61,901 or 6 per cent 
over 1931, tating profits for 
1932 amoun to $132,217 and, 
after interest, de m and re- 
placement reserve, a deficit of 
$50,979 for the year is shown. In 
the previous year a deficit.of $87,- 
oe lay eae a 
8 it now stands at $87,985. 
Reserves for depreciation Te- 
placement et the end of last year 
are given at $1,035,172 or 14 per 
cent of fixed capital charges. 


Jamaica Public Service 
Earnings Decline Slightly 


From Our 
MONTREAL.—Jamaica Public Serv- 
ice report a moderate decline in gross 
Servite asi sala! 
me 
= var oor ee etme month 
» Net earn am t 
$23,675 compared with 26.536 in 
March, 1932. The surplus 
charges is reported at $ 
against $17.208 in ae ge 
ve 
months ending March 31 1985 Indie 


aw re amsien Publla 
ss in 
9814050; net earn $826,748 and 
surplus after ebsryes of $218,091, In 
each eése the dollar figures quoted 
have been converted from pounds 
: ~ } 


sterling at parity. - 
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rating plants and fixed as- Can 
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ance, repair and general . 
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PROTECTION SOUGHT 
FOR SHIP BUILDERS 


Canada Steamship Head 
Presents Case for Ship 
Yards . 


From Our Own Correspondent 

MONTREAL.— Strong representa- 
tion for a duty against foreign-built, 
especially British-built, ships, was 
made by T. R. Enderby pene man- 
ager of Canada Steamsh p Lines, and 
by Horace B. Smith, of the Colling- 
wood Shipyards Co. before the Senate 
committee on banking and commerce, 
claiming that such a duty was essen- 
tial to preservation of Canadian ship- 
yates on the Great Lakes, It was in- 
imated that the Government was giv- 
ing consideration to such demands, 
thou final decision 
reached in the matter. 

It was ed by shipping repre- 
sentatives that Canadian yards are 
very necessary to provide facilities 
for prompt repairs to damaged ves- 
sels; but that these yards cannot sub- 
sist on repair work alone, and that so 

ritish-built vessels ean be 
imported into the Great Lakes traf- 
fic, Canadian yards must remain idle 
since the latter cannot eompete with 
the British yards where the cost of 
production is so much lower. 

Subsidy 

Considerable opposition from cer- 
tain Canadian ipping interests 
against the’ proposal for a dut 
against British-built ships is reported. 
It is urged, however, that should the 
plan be not acceptable, the Govern- 
ment and Parliament might provide 
the remedy through a considerable 
increase in the duty on ship 
or provide a substantial subsidy to 
the re to enable them to main- 
tain their facilities for necessary 
repair work. 

Any action in this regard has a 
hearing on th 


through operates the 
Davie Shipbuilding Co. and the Mid- 
land Shipbuilding Co. , 


Montreal Power May 
Extend Gas Services 


From Our Own Correspondent 

. MONTREAL. — Negotiations are 
now going on with a view to the ex- 
tension by Montreal Light, Heat & 
Power Consol. of its gas mains and 
services to municipalities along the 
south side of the St. Lawrence op- 
posite to the Island of Montreal. The 
couigeny is willing to — gas to 
South Shore residents at Montreal 
city rates, ee a possible small 
charge covering tolls, if any, for 
gece the mains on the Harbor 

tidge, if applications from 2,500 
customers are received. 
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Public Utility Earnings 
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568 
321,749 
+ 210,085 


BARCELONA TRACTION 
1938 1932 Increase 


9,861,445 9,675,587 185,868 


Gross earn. ., 
, 3,829,688 3,194,815 184,768 


Het earn. ... 6,631,862 6,480,772 51,000 


A ree ee as van saeneees ov see 
Agere. netitom wie 


Jan. 1 ,... 20,976,144 20,602,814 472,330 


=——SSSSSaaa—a=aeSaaSsSaasSESESSS 
Railway Earnings 
_—————————————————————— 
: - 1982 es 
8,800,156 10,272,786 1,472, 
Ti928.061 S:l0n 286 LAv8.ee 
817,495 1,170,502 293,006 
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1934, and renewal 
Confirmation 
mills covering the 
to May 30,), 


ek 
Py yes pte etd compared with 
or year ago, an increase of 

wa shows the 


‘oronto in second place also gained 
slightly. Tax Receipts by Districts 
Totp esl Years Deeed Meo 31) 
Increase 


met. 
Engineers for Nova Scotia Light & 
‘ower stated that the total an bed 
generated by Avon River development 
at ae. 7 and Black River was 


certain conditions, flowed over the 
dam 


the Ontario agents in the f of water without 
aration for the eadection aeaee produ calven. 7 


< ss, cing energy. 

to ready in a couple of weeks ————————_—_—— 

ime TAX RECEIPTS UP 
Some years ago a similar type 


of ear-changing “system was fn-| » ONLY 1.3 PER CENT 


g aeedan 
troduced on the | Armstrong-Sid'! Ottawa District Makes Chief ¥ 


deley, minent English car, and 
has proved sa enough to Gain — Eleven Lose 
Ground 


be retained. 
Although income tax receipts for 
the fiseal year ended Mar ; ; 
are gute co than in the previous year 
by 2,000, only eight of the nine- 
teen districts show increases com- 
pared with the previous year. Total 
receipts in the year ended March 31, 


Seas, it 040,708 17 iornee 
Hamilton . 4,910,920 4,177,867 
<o. 5,068,788 4.857.651 

, J 104,914 


rain Handlings Are 
During the season 102 oh ee total 
of 7,807,429 bushels of grain were 
handled at the Port of Saint John, 
2,860,098 more than the previous 
season, according to the Saint John 
Harbor Commission. 


SEEKS LOWER RATE 


Pulp Firm Hinges on 
Special Charge 


MONTREAL. in order to tell 


lish a market for surplus’ power, 
Avon River Power Co., controlled by 
Nova t and Power Co. has 
made application to the Nova tia 
Public Utility Commission for ap- 
P of a new schedule of “surplus 

Ww rates for the Minas Basin 

& Paper Mill at. Hantsport. 

The petition asks for a reduction 
in the energy charge at 2 mills from 
4 mills per kw.h. and 2# in 

roviding the reduced 
ve from December 1933, 
to April 1934, with a slight exten- 


Abitibi Power & Paper 
Company, Limited 
TORONTO, ONT. 

Owning and operating mills at 
Murray Bay, Que. Sault Ste. Marie, Ont. 
See eee 
Pine Falls, Manitoba - 
Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp §_ News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


Today’s competition is the keenest that ever existed. 
Progressive firms are extending every effort to meet the 
severest merchandising test they have ever known. 
New prices, new manufacturing ,methods, new mer- 
chandising schemes are appearing every day. Here and 
there a neglected feature of a fitm’s operation is 
modernized to result in a successful answer to today’s 
problem. Where does packaging fit into the situation?. 


Packaging is too often the forgotten factor, yet more 
and -more often reports come to hand concerning 
business-men who have beatén depressed conditions 
largely as a result of serious study of the packaging 
presentation of their products, 


Perhaps in the use of “Cellophane” lies the answer to the 
sales problem of the firm in which you are interested. 


Amazing sales increases through the use of “Cellophane” 
are found in carefully conducted tests. If you would 
like to learn what “Cellophane” has done for products 
similar to yours in Canada and the United States, our 
packaging experts are at your service, Write. to our 
Package Development Service, “Cellophane” Division, 
Canadian Industries Limited, Montreal. Better still, 
send a few samples of your product to our distributors, 
Messrs. Wm. B. Stewart & Sons Ltd., Toronto or 
Montreal, for a trial wrapping, at no obligation to you. 
They will be returned with complete details, for your 
study and consideration. 
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Earnings Are Pa 
During the past year, ! 
tives of security holders 
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mres of the hotel and f 
‘pelitan Life has withhel 
‘tion pending this su 
hotel’s ability to meet 
charges. At the present @ 
come of the hotel is barely 
cient to maintain operations 


yout any of i 
Mortwaxe tt and other 
ligations. The company 
stated that operating 
by the King Edward | 
$976,025 in 1927; $! 
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ended Dec. ag Boe and t 
i rofit sta y < 
cole aac higher thar 
in available reports of 
with the exception of | 
Archibald Foulds, 
the Metropolitan Lit 
Co., stated that the N« 
insurance laws req 
when a mortgage f¢ 
_ Panda ge stat 
an iss 
of foreclosure relucta 
not moving quickly t 
closure. 
Tolmie Elected Dire 
Canadian Cotto 
Prem Our Own Corresoe 
MONTREAL. — Canacia 
Ltd. announce the ele 
Tolmie, general manxg 
of the company, filling 
eatsed through the dé 
ago of A. A. Morrice 
At the annual meeti: 
the year’s financia) 
approved, and the annu 
for nag 16, to be he 
pany’s head office Mi 


Bond Tende 


May 5&5, Kincardine 
10- debentu 


matures serially « 
» city clerk. 


Bond Redem p ul 


Issues— Rate Due R 
West. Nat. Gas 6% 19% 


oa, 
*$10,000 for sinking fur 


Weekly 


SALES 


Ww 


\ Move Seotie .......... 


Offering price. 


Summ 


- A brief analysis 
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int. 
Eshows the la t increase, 
Brom $2,728, to $4,319,. 
crease of over 50 
place over Hamilton an 
Montreal retains firss 
a gain of $772,605 while 


m second place also gaine@ | 


Tax Receipts by Districts 
a Years Ended Mar, $1) 


1932 1933 


40,929 84,860 
$83,835 889,848 
580,851 592,411 

| 1,058,782 997,268 
491,958 20,264,568 
2,728,048 4,319,629 

135,671 131,865 

306,434 388,951 

17,040,708 3,7,197,700 
910,920 4,177,867 
4,357,651 

194,914 


61,254,399 62,066,667 
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TO COME UP MAY 30] per 


Junior Security Holders May 
Lose All Their Invest- 
ment; United Hotels 
Working on Plan 


Foreclosure proceedings taken by 
Metropolitan Life Insurance Co. of 
New York, King Ed- 
ward Hotel Co. 
adjourned untif May 30 to permit 
the company to check accounts: of 
the mortgagee and those of the Na- 
tional Trust Company which has 
been acting as receiver, Acting on 
behalf of the company, J. R. L. 
Starr, K.C., asked for an ee 
ment until September but was 
not granted. 

The Metropolitan Life holds a 7 
per cent first mortgage of $2,150,- 
000 on the land and building owned 
by the company and arrears of in- 
terest bring 
to $2,411,000. Interest on both £ 
mortgage and on refunding bends 
was not paid on March 1, 1932, but 
it was not until December, 1 
that the company was placed in re- 
ceivership. At that time the Na- 
tional Trust Co. was appointed re- 
ceiver and manager for the prop- 


Plan Reorganization 

Reorganization of the capital 
structure of the hotel .is stated.to 
have been planned by. United 
Hotel Co. of America which holds 
more than 50 per cent of the stock 
of the King Edward Hotel. In addi- 
tion to the first. mortgage held by 
the Metropolitan Life there.is out- 
standing $1,145,000 of '7 cent 
refunding bonds, due 1 which 
are secured by a general mort 
on the land and _buildi and: by 
a first charge on-the fixtures 
goodwill of the company. Follow- 
ing this refunding issue, is a 6 per 
cent general mortga benture 
stock, due 18, tt 1 there are 
two series outstanding, Series A 
to the amount..of $2,444,200 and 
Series B to the amount of $827,- 
200. While the property of the 
company has been valued at $9,- 
000,000 and encumbrances total 
only $6,500,000, counsel for the 
company argues that under present 
conditions a sale of the assets 
would little more than cover 


claim of the Metropolitan Life, tain 


leaving nothing for debenture hold- 
ers. 
Earnings Are Poor 
During the past year, representa- 
tives of security holders have been 
closely in touch with operating fig- 
ures of the hotel and tlhe Metro- 
politan Life has withheld any ac- 
tion pending this survey of the 
hotel’s ability to meet. its fixed 
charges. At the present time, in- 
come of the hotel is barely suffi- 
cient to maintain oe one 
out any payment of interest on 
Rnorigace Tebt and other funded ob- 
ligations. The company’s counsel 
stated that operating profits made 
by the King Edward Hotel were 
$976,025 in 1927; $1,057,730 in 
1928; $598,868 in 1929; $228,572 in 
1930, and $71,411 in 1931. No an- 
nual statement has been issued by 
the company since that for the year 
ended Dec. 31, 1930, and the operat- 
ing profit stated by counsel is con- 
siderably higher is indicated 
in available reports of the company 
with the exception of 1928. ; 
Archibald Foulds, representing 
the Metropolitan Life Assurance 
Co., stated that the New York State 
insurance laws red action 
when a mortgage fell six months 
in arrears. 
Metropolitan had issued the 
of foreclosure reluctantly and was 
= moving quickly to obtain fore- 
closure. 


. Tolmie Elected Director 


Canadian Cottons Board 
From Our Own Coerréspondent 

MONTREAL. — Canadian Cottons 
Ltd. announce the election of R. G. 
Tolmie, general manager, to the board 
of the company, filling the vacancy 
caused through the death some time 
ago of A. A. Morrice: 

At the annual meeting of the board, 
the year’s financial statement was 
approved, and the annual meeting set 
for May 16, to be held at the com- 
pany'’s head office in Montreal. 


Bond Tenders 


& p.m., May 5, Kincardine—$9.477, 5% 
oe ee debentures. Sak Ten 
clerk. ( announcement on ° 

3.30 p.m., May 4, Quebec RO Board of 
School Commissioner 000, 4% or & 
per cent, 10 or 30 years dated May 1, 
1938. Antoi sec.-treas, 

.m., May 8, Sherbrooke, Que.—$435,000, 
6 per cent debentures dated June J, payable 
Quebec, Sherbrooke and Montreal of which 
$235,000 matures in 30 installments and 
$200,000 matures serially over 5 years. Ant. 
Deslauriers, city clerk. 


Bond Redemptions 


m. Price 
105 
105 


ont ne ei Rate ay pote 

an. West. Nat. 6% 1 une 

Wabasso Cot. .... oon 1947 June 1 
*810,000 for sinking fund purposes. 


He* stated that the x2 


saan te esenb 


the Metropolitan claim 


Propose Issuing Income 
Scrip to Holders of 
Senior Security 


From Our Own Correspondent 

_ MONTREAL.—The sharp reduc- 
tion in earning power and the 
necessity of preserving the com- 
pany’s working capital position has 
caused the British Columbia Pulp 
and Paper Co. to put a proposal be- 
fore the bondholders on May 26 
next to accept income script for the 
r A ae ae ee -_ 1934 
an cancel sinking fund pay- 

ments until November 1, 1935. 
Last year the ray had an 
ing loss, before’ interest and 
lepre on, of $76,206. Reduc- 
tion in world prices for the com- 
pany’s products, and the disorgan- 
ization of markets consequent upon 
the continued depreciation in cur 
rency, particularly in the Orient, 
make it advisable not to rely upon 
any great improvement-in the im- 
mediate future. Economies, which 
have been in force for some time, 
have not proved sufficient to main- 
the company’s. working capital 
position, so that the bondholders 
are now being asked to forego inter- 
est payments over the,next two 


years. 
Pass Up Sinking Fund 


In additjon to paying interest in| 


the form of income script, the re 
lution also provides that until the 
script has been retired there 

be no payment on any other funded 
debt or capital stock and-that aay 
such payments will constitute a de- 


fault under the first mortgage trust 
deed. 


At the end of last year the com- 
peers capital set-up included $3,- 

1,000 of first mortgage bonds; 
$1,445,400 of general mo 
bonds; $556,200 of 7 per cent cum- 
ulative preference stock and 100,- 
000 shares of no par value common 


stock. 

No dividends have ever been paid 
on the common » while dis- 
tribution on the preferred shares 
was discontinued after August 1 
1931. On May, 16, 1932, the general 
mortgage bondholders approved the 
postponement of interest payments 
due ih 1982 and 1933 until Novem- 
ber 1, 1934, interest to accrue at 
7 per cent on deferred payments, 
while sinking fund payments due 

—- 1988 and 1934 were can- 
celled. 


MANSFIELD PROFIT 
DECLINED IN 1932 


Working Capital Improved 
With Preferred Dividend 
Unpaid 


Net earnings of Mansfield Theatre 
|-Co. dropped to $46,752 in 1932 from 
| $105,446 in the preceding 69 week 
‘period and, after. reduced provision 

‘or depreciation, net profit was down 
| to $28 from $64,158. After paying 
one dividend of 3% per cent, surplus 
was increased. by Working 
capital position was 


popceased Sim a sa shed pact 
omparison of earnings in the pas 
tod fizeal periods is as follows: 


Surplus for 


Add: Prev. 239,973 


surplus.. 
Balance forward .... 79 «=: 225, 886 

Cash is down to rom $42,- 
467 and Dominion of Canada bonds at 


im- 
proved, as a iow of passing the | 


Toe ee ne ee 


owed net earni of $86,- 
819 available for bond es 


BF Pe rumneeoengyes Yoaemyyigtes anes ite i tiny 


depreciation which totalled $153,-| i" 


248. 

Inter-City Western Bakeries came 
into being the early part of 1930 
when it ired the ital stocks 
and tahgible 


Winnipeg, Regina, Weyburn, Moose | t° 


Jaw, atoon, Medicine Hat. Cal- 
ria, The 


, Vancouver 


Milling Co. for about one year 
prior to the acquisition by Inter- 
City Western Bakeries. At that 
time W. C. Pitfield & Co. and Nes- 
bitt, Thomson & Co. offered $1,- 
500,000 of first mortgage bonds at 
par and accrued interest, with a 
bonus of one-half share of common 
sto a each par value of $100 


of . ’ 

It is understood that a meeting 
of the bondholders will be called 
within the near future when some 
readjustment regarding the bond- 
holders will be decided. 


NEW FINANCING 
SHOWED SOME GAIN 
IN PAST MONTH 


Due Chiefly to Montreal 
and Hamilton Issues; / 
Volume Small 


_ There was a slight improvement 
in volame of new bond financing in 
April, but only $10,593,385 of new 
bonds was placed on the market of 
which $7,000,000 was Montreal 5’ 
due 1945, while Hamilton bon 
were offered late in the month. The 
volume for the month sementen 
with $12,010,998 sold in April, 
1932, when most of the imperative 
financing had been done, and com- 
pares with $54,416,242 in April, 
1931, So far this year there has 
been no Canadian financing in 
either the United States or British 
market. 
Financing in the first four 
months of the current.year totalled 
$29,777,828, according to figures 
compiled by Wood, Gundy & Co. In 
the corresponding period of 1932 


the volume was $97,044,191; in- 


1931, $210,301,823 and 1930, 
$103,017,612. Lack of demand has 
kept western provincial and muni- 
cipal issues off the market so far 
this , but there has also been a 
dearth of new financing by eastern 
borrowers who are not inclined to 
sell their bonds at prices consider- 
ably under what they would nor- 
aly bring. 4 

Bond financing in the first four. 


months of 1933 and 1932 compare 


as follows: al 


1988 
To April 30: 

Dom. Govt. direct & 

& guar. 48,493,670 19,550,000 

ee 19, & 2,468,112 

2. & Maritime Mun. 26,015,600 7,759,216 

‘estern Municipal ... 2,649,066 J cece’ 

97,044,191 29,777,328 


resumably due only to market fluc- 
presememy fee * Nabilities are sub- 
stantially lower since there is no divi- 
dend payable and this. amounted to 
$26,250 in the previous balance sheet. 
Working capital position 


lows: . iin 
1932 


is as fol- 


1981 
154,128 
32,018 
187,371 
61 4.811 
The theatre property is in Montreal 
and as io valese * ; ane 
ng an ment at $264,26 
after uaeee ny reciation which 
is not stated. Goodwill, 
fered chenges at $11.32 
erre a 
mains unchanged with 7 


of £100 par value 


10,000 


market are down slightly to $109,837 stock. 


Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
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Summary of Week’s Annual Reports 


A brief analysis of company earnings per annual statements 
is listed in Canada,or New Yor 
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receive common stock of such an vr 


gage. 

The National Trust Co. states 
that if the present offer is not ac- 
cepted the only alternative, so far 
as they are aware, is foreclosure. 
It. is pointed out that control 
through representation on the 
board of directors has not been 
mentioned but that if bondholders 
decide to accept the offer arrange- 
ments can probably be made. Gross 
income of the company in 1982 was 
$13,687 ‘and, after provision for 
operating costs and. interest that 
was not paid, there was a loss of 
pone recapitalization, there w 

available $1.825 for preferred 
dividends, insufficient to pay a 6 
per cent annual dividend on $73,000 
of preferred stock. 

If default were made in payment 
of interest on the first menwiee 
of $50,000 it would be open to 
mortgagee to institute sale or fore- 
closure proceedings in which event 
present bondholders might not re- 
ceive more than the cash payment. 
If present bondholders take fore- 


than six 
bondholders could not expect to re- 
ceive any income from the pro 
within a year or a year and a : 
Having regard to present real es- 
tate values, the National Trust Co. 
are inclined view the proposal 
as not unreasonable from the 
point of the bondholders and 
will call a formal meeting to con- 
sider the offer if this is desired by 
a substantial amount of the value 
of outstanding bonds. 


Dominion Store Sales - 
Down 18.2 p.c. From.1932 


Sales of Dominion Stores Limited 
for the four week period ended April 
22, 1933, are reported at $1,505,418 as 
compared sales in the corre- 
sponding period of 1932 of $1,795,015. 
Reduction in sales of $289,597 repre- 
sents a decline of 16.1 per cent, There 
were 49 fewer stores operating in the 
1933 period than in 1932 period. 

Sales for the first 16 weeks of 1933 
totalled $5,960,937 against $7,288,195 
in the same period of 1932, es in 
1938 are, therefore, $1,327,258 under 
sales of 1932 or 18.2 per cent. 


Nesbitt, Thomson and Co. 
Open Edmonton Office 
From Our Own 


MONTREAL.—Nesbitt Thomson & 
Co., investment bankers of Montreal, 
have opened a branch office in Ed- 
monton with F. H. Russell in charge. 
At the present time Nesbitt, Thom- 
son & oo ees offices, - have 
representatives, from ax 
Victoria. Has = 


CAPITAL FURNISHED 


“We have a client who is desir- 
ous of financing Canadian or 
British Companies. 


Colonial Transfer & 


Registrar Trust 
Company 
Wilmington, Deleware, U.S.A. 


.|97% and accrued interest to 


cent from o- 1, 1936, 
$376,300 would be issued. Bondhold 
ers would receive $100 par value of 
preferred stock for every $100 value 
of bonds and uld relinquish all 
claims. 

Interést on the -K. & S. Tire & 
Rubber Goods Limited seven per cent 
bonds due April 1, 1983, was not paid. 


whether or not the bondholders 
will take advantage of their 
rights and foreclose on the 

ty or come to some equitable 


rangements wifh the junior secur 


INVESTMENT 
- SECURITIES 


T. M, BELL & COMPANY 


Genera] Steel Wares 

Meets Bond Interest 
From Our Own Correspondent 

MONTREAL. — Semi-annual inter- 
est payment on General Stee! Wares 
first mortgage 6 ~~ cent bonds of 
1952, due at the beginning of May, 
was met in full. It is understood that 
no material improve- 


at a level pro 
industrial activity. 

Officials of the company are rather 
unwi to hazard a forecast, but 
should business and partic- 
ularly the western communities, en- 
Poa teed eect 

ces wou ’ 
tthe outlook for General Steel W ' 
would be materially improved. 
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* estgabin ships onthe St. Law- | 
rence short seaway. From 
Montreal and Quebec to 
Glasgow—6 day crossing. 
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Nova Scotian: Bonds entero in ten yours, are payeiacanee 


Ofeaed to Yold 48% 


From Our Own Correspondent 

MONTREAL, — Bank of Montreal 
heads a syndicate offering $2,800,000 
4% per cent debentures of the prov- 
i Scotia at a age 4 

e 
482 per cent. These bentures, 
which are dated May 15, 1933, and 


6 Jorden St. 


to princi and interest in lawfal 
money of Canada and constitute a 
direct obligation of the province and 


|a charge upon all its revenues. 


The proceeds of tle issue will be 
applied ba ee ome =o ae 
° res for highways; ie 
Nova Beotia Power Commission (self-* 
sustaining); unemployment relief, 
and other capital outlays. 

fund will be provided. 


Toronto 


Announce the admission to Partnership of Mr. 
William L; Christie, a Member of the Standard Stock 


and Mining Exchange. 


This Partnership will allow this firm full treding 
privileges on the Standard Stock and Mining Exchenge 
es well as the Toronto Stock Exchange. 

Memberships are also held in the New York 
Curb (Associate), the Winnipeg Grain Exchange and 
the Chicago Boerd of Trade. 


T. CE, Wate 
E. H. Wet 
_ Avril 37, 1933. em 


F. G. Venables 
R. W. Wikon 


The Financial Post 

. - Survey of , 

Corporate Securities 
New 1933 Edition 


Ready for Delivery May 31 


Every Investor in Canada Needs This Book 


‘THs book, the seventh annual volume, published by The Financial Post, tells clearly the 
story of the present activities, and past record of each Canadian company in which there 
is investment interest. Considerable changes have occurred in the position of marly companies 
since the last volume of the Survey of Corporate Securities was published, making the new 
edition of great value and interest to all holders of Canadian securities. 


At the present time bonds and stocks of well- 
managed, long-established industries are selling 
at low prices and, if held for a reasonable 
period, should materially appreciate in value. 
Now is the time for the investor to investigate 
such securities. The Financial Post Survey of 
Corporate Securities makes possible the selec- 
tion of these attractive investments. 


It will help investors decide on the wisdom of 
’ Trades from time to time suggested. 


You will find in The Survey 
Securities, 19388: 


1. History of each company’s organization 
and devel t. 


opmen 
2. Names of all officers and directors. . 
3. Balance sheet and income and surplus 
account for three years. 
4. Price range of stock for past four years. 


of Corporate, 


———— 


The Financia! Post, 


481 University Ave., Toronto 2, Canada $5 
.. copies of The Financial Post Survey of 


Please send me postpaid 


| Classification of Securities Reviewed 


Many improvements have been made in the 1933 
Edition. In all over 1,300 corporations are cov- 
ered including those listed on Canadian Stock 
and Curb Exchanges and many unlisted stocks. 


Corporation Securities, 1983, at $2 a copy. Enclosed is $.......... impayment. % 
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EDUCATION D FOR 
DEFLATION 

HE most eS. 

the of public ex 
tures in Coal will reveal that in- 
flation of our educational system is 
a primary factor in the increasing 
cost of government and the rising 
tax rates ofthe country. Very little 
opposition has been raised to the 
broadening of the basis of educa- 
tion and the increase in public ex- 


‘AIN, | penditures upon it. Even those who 
Britain, | 2© po 
SW. feel their increased taxes most 


acutely have been loath to direct 


_| their eriticism against a phase of 


TORONTO, MAY 6, 1933 


HANDFUL OF PEOPLE 
DEMAND SEAWAY 

HERE is so much propaganda 

favorable to the St. Lawrence 
peaway plan being put out by in- 
terested organizations that the im- 
pression is likely to be gained by 
many people that this is a project 
which has the general backing of 
the Canadian people. Such is not 
the case. 

A careful reading of editorial 
eomment and letters received from 
representative citizens in all parts 
of Canada, indicates the situation 
so far as public support is con- 
cerned to be about as follows: 

Nova Scotia is definitely opposed 
to making any contribution by way 
of taxation to the seaway. New 
Brunswick feels equally keenly on 
the same point and Prince Edward 
Island is also in agreement. Que- 
bee proyince is very largely op- 
posed to the seaway because it can- 
not see the economic advantage of 
moving the head of navigation 
further inland. 

Starting at the other end of the 
country we find British Columbia 
completely opposed and Alberta in- 
different since the seaway offers 
them no advantages whatsoever in 
cheaper transportation for their 
products. ; 

Saskatchewan is split on the 
matter but Manitoba is, generally 
speaking, favorable. But in. this 
connection it should not be for- 
gotten that Saskatchewan and 
Manitoba were given the Hudso 
Bay Railway and the new port a 
Churchill to give them their cheap 
route to Europe and if the Bay 
route is as good as the people of 
Saskatchewan and Manitoba claim 
it to be then they cannot possibly 
be interested in the waterway. 

This narrows the field of support 
down to Ontario, and in Ontario, 

-it is only the Lake Ontario and 
the Lake Erie ports that are carry- 
ing on any campaign whatsoever 
for the waterway. They see a large 
development in their shipping as 
a result and some of them cling to 
the notion that they may become 
ocean ports to rival Liverpool or 
Montreal. : 

Canadians as a whole do not want 
the waterway. Economists are 
divided on its possible benefits. 
Why then proceed with it now? 


IRRESPONSIBLE LAW SUITS 


ANY busifiess men will feel a 
bond of sympathy between 
themselves and H. G. Wells, the 
noted British author, in the com- 
plaint he has embodied in a letter 
to The Times. Referring to the re- 
cent suit against him by an Ontario 
lady who charged plagiarism in 
“The Outline of History,” he states 
that he was put to considerable ex- 
pense in time and cash to win a ver- 
dict. His own costs were over 
£3,000 and the associated defend- 
ants, MacMillan & Co., also had sim- 
ilar bills to pay. The case was tried 
in Ontario, and then went to the 
Appellate Court, from whence it 
was finally appealed to the Privy 
Council by the plaintiff. The only 
security for costs that the plaintiff 
was at any time called upon to give 
was the “entirely inadequate” sum 
of $2,000 for the final appeal to the 
Privy Council; this, despite the fact 
that the plaintiff claimed the en- 
ormous total of £100,000 in dam- 


# 


ages. 
Mr, Wells feels that there is an 


urgent need for some more expediti- 


ous, more expert and cheaper meth- 
od of dealing with such a highly 
technical matter as plagiarism than 
is afforded by normal pleadings in 


court. And he makes the second 
. point that a plaintiff claiming large 


gums of money might surely be ex- 
pected to give sound assurances for 
costs at an early stage. 


iy It is in connection with the second 


point that the average layman will 


nation-building so necessary. Asa 
result, education has some to be the 
“sanctified squanderer.” Taking 
advantage of the public support, for 
education in the mass, thase charg- 
ed with its administration have ex- 
panded it by many extravagant fads 
and frills. 

It is no longer a question of main- 
taining an adequate school system. 
It is rather now a question of get- 
ting back to an adequate school sys- 
tem by a process of deflation. 


One may quote the following quo- 
tation from the recently published 
annual report of the Carnegie Foun- 
dation for the Advancement of 
Teaching, dealing with conditions 
across the line that are similar to 
conditions in Canada: 

“The Foundation has continually 
called attention to the fact that the 
development of the tax-supported 
system of schools and colleges was 
growing at an accelerated rate, and 
that it was departing from the orig- 
inal sound programme of- public 
education — a simple and sincere 
system of schools — to include ‘in 
its list of studies many vocational 
and cultdral subjects far removed 
from the conception of education 
upon which our public-school sys- 
tem originally was founded. In the 
process not only has there been an 
enormous inflation -in the list of 
subjects offered in the elementary 
and secondary schools, but new 
agencies, such as junior colleges 
have added to the confusion and the 
mounting cost. of tax-supported 
education. The organized agencies 
of public education have followed 
the example of industrial agencies 
—agriculture, manufacture, trans- 
portation. ane with  ever-pro- 
duction in agriculture and in manu- 
facture there has been a compar- 
able over-production in the prod- 
ucts of the tax-supported system 
of education, The inflation has re- 
sulted in a multiplication of sub- 
jects taught, in costly and expen- 
sive. buildings, and in a vast in- 
crease in the number of those kept 
in sehool beyond the point where 
the school was fruitful, and inevit- 
ably there has come an unprece- 
dented rise in the cost. In the case 
of one large community whose 
budget was recently examined the 
schoo] system cost nearly sixty per 
cent of the total municipal income, 
and at the rate of growth in ex- 
penditure that has heid for the past 
ten years the entire income of the 
community will be absorbed, in 
another decade and a half, by the 
support of public education. And 
this is no unusual picture.” 

There is little of the present emo- 
tional attitude toward education in 

that summary. It is a realistic pic- 


ture of a serious situation. 


Tax supported education must be 
deflated. The next ten years should 
be a period of eliminating the ex- 
cesses of the past ten. 


PUBLIC RELATIONS 


[= insurance companies in all 
parts of the Dominion report 
an exceptionally favorable re- 
sponse to the nation-wide cam- 
paign recently undertaken co- 
operatively under the slogan 
“Financial Independence through 
Life Insurance.” The life insurance 
business created an intangible asset 
of goodwill and appreciation which 
will undoubtedly pay big dividends 
throughout the entire year. 

The campaign gained substan- 
tially by having the co-operative 
support of all companies, and it 
achieved success, in part at least, 
because life companies took the 
trouble to elicit the aid and sym- 
pathy of newspapers and other 
molders of public opinion. : 

Surely there is a lesson here for 
the equally important institutional 
group comprising the fire and 
casualty companies in Canada. 
They are facing many grievous and 
difficult problems, yet lack of co- 
operative effort in matters of pub- 
lic relations is adding to their wor- 
ries. Failure of a recent proposal 
of tariff fire companies to intro- 
duce successfully a two per cent 
surtax to meet the mounting bur- 
den of taxation may rightly be 
attributed to inability to gain ade- 
quate support from agents and the 
public generally, in favor of the 
plan. The proposal had many fea- 
tures to commend it but coming at 
a time when the prices. of most 
commodities were dropping rather 
than rising it was almost doomed 
to failure unless preceded by a 
vigorous campaign to apprise the 
public generally and agents more 
particularly, of ite merits. . 

Similarly with the casualty com- 
panies at the present time. For the 
moment they are in the fortunate 
position of currying public favor 
because a rate war in the automo- 
bile field is enabling sweeping rate 
reductions to be introduced. Expert 
opinion indicates, however, that the 
present rate levels.in Ontario for 
instance are inadequate and that 

us consequences must event- 
ually be faced unless rates are soon 
restored to more reasonable levels. 
Another alternative which is much 


At any rate it is obvious thet a 
situation is shortly looming when 


/ 


ZB 


companies in Canada 
the marked sutcess of “life insur- 
ance week” as a co-operative under- 
taking in a field where such a thing 
was 


lines on this continent, fire insur- 
ance companies have for years 
been. doing important co-operative 
public relations work in the United 
States, 


HONESTY 


N EDITORIAL in the Boston 

‘Post expresses impatience at 
the remark of the head of a group 
of bankers who, speaking in New 
York, referred to the new 
that is needed in bank operation 
and in business. The editorial 
writer in the Boston Post says 
that there is no such thing as the 
“new” honesty. It is a virtue whose 
characteristics have always been 
the same and always will be, What 
is needed in his opinion is the old 
honesty. 

This is all very well if we are 
going to maintain our present eco- 
nomic system and our present 
ideas of what constitutes ideal 
social conduct on the part of the 
individual. After all honesty is 
merely a standard of practice 
which has helped to maintain 
smooth relationships between 
peoples and groups of people down 
the ages. 

But if we are to upset our pres- 
ent economic and social system, as 
so many preachers of the newest 
of the new eras want us to, will 
not the old standards of honesty 
be completely outdated? — . 

Those who bélieve in the rights 
of property consider the action of 
the Soviet dictators in appropriat- 
ing private property for the use of 
the state to be thoroughly dis- 
honest. By some standards, it is 
likewise dishonest for Governments 
to steal from those that have, by 
the effective ‘process of excessive 
taxation, to give to those that have 
not. ? 

The radical philosopher ef today 
would completely destroy the ten 
commandments. He would have us 
believe that the injunction, “Thou 
shalt not steal” was put into the 
laws of Israel. at the behest of 
some capitalist thinker who wanted 
to add a moral safeguard to the 
legal protection that was given to 
his property. He would even go 
further and regard the further in- 
junction “Thou shalt not commit 
adultery” as merely a subsection of 
the other commandment designed 
to protect private rights. 

Honesty is not an absolute thing 
but a matter that is comparative 
to the standards of human conduct 
accepted in any time and among 
any people comprising a civiliza- 
tion. 

If we overthrow our present 
civilization to establish a new one 
we have to overthrow our stand- 
ards of conduct at the same time 
and a brand new significance will 
be given to such terms as honesty, 
industry, charity and loyalty. 

The St. John Telegraph Journal, 
in a recent editorial, stated that 
“honesty, according to the Anglo- 
Saxon code, should __ include 
straightforwardness of conduct, 
speech and thought.” But it would 
be something quite different in a 
communist civilization. In fact, 
honesty might be a sin. It is not 
that there would be no moral stand- 
ards under Socialism or Commun- 
ism but that they would not be our 
present standards, 


EDITORIAL NOTES 


President Roosevelt’s attempt to 
hold up industrial wages in the 
United States can succeed only if 
he can undertake to hold prices or 
advance them. 

ao * os 


Of the funds voted by Congress 
for the fiscal year 1934, President 
Roosevelt plans to leave $1,020,- 
000,000 unspent. This is economy 
in the grand manner and is the 
president’s greatest effort for re- 
covery. \ 


It is twenty years this week since 
Mrs. Pankhurst was on her hunger 
‘strike. It is hard now to remember 
what all the hatcheting was about. 


Plant executives are being urged 
to use this quiet period to clean up 
their premises. This, no doubt, is 
to make them think that business 
is picking up. 

* * 

The arguments about what hap- 
pened recently in the Ontario 
Power 
screen 
that this enterprise was never any- 
thing more than a contractor's 
racket at the start. 


* 2 _* 


*. * & 


Senator Borah wants Russia |} 


recognized by the U. S. A. At least 
Moscow’s third degree can not be 
called un-American. 


An Ontario cabinet minister fare- 
casts that 60 per cent of the unem- 
ployed will have jobs within six 
months. Is this to be taken as a 
business forecast or a hint that an 


ae deal are a smoke 
/obscure the essential fact | piari 
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AMUSING entries in old 
cords of the | 
in the 
hr dian tesa J Knight, 
e days 0 ames 
Henry Governor Richard 
‘Norton -and others, and some 
them are set forth: 1 
1715, 29th September — “James 
Knight states that he killed the shee 
and ram ... not thinking it wort 
while to Raise any of that Sort of 
Cattle, the winter being so long here 
& the summer so full of Musketos 
that the poor Creatures lives in Mis- 
ery, either being froze in winter or 
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treaty of Versailles and the subse- 
quent feparation settlements, Ger- 
many is: determined to conces- 
sions on her foreign d and on 
the wee debts payable to other 


z 
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Eaten full of holes in ye Summer by| Luth 


the flyes, so that they are all Summer 
madd & all Winter Creeping into 
holes. . ."—James Knight, York, FJ. 


lith August—“. .. Here is now lpr 


1717, 
such Swarms of @ small sand fiyes 
that wee can hardly see the sun 
through them & where they light is 
Just as if a spark of fire fel] & raises 
a little bump weh smarts & burns so 
that we cannot forbear Rubbing of 
them as cases such scabbs that our 
hands and faces is nothing but scabbs. 
They fiye into our Ears Nose Eyes 
Mouth & down our throats as we be 
most sorely Plagued with them and I 
never see any where in ye Country 
the Tenn thousandth part of them as 
I doo here. Certainly these be ye flyes 
that was sent as Plagues to ye Egyp- 
tians as caus’d a Darkness over the 
land & brought such blotches & boils 
as broke out over them into sores, 
These flyes comes out of the sand and 
moss that groweth upon the Rocks 
-«."—J. Knight, Churchill, FJ. 

1717, 6th November—". . . Made a 
Bonfire gave the men six ome 
Brandy three pound Sugar and trong 
Beer to Drink in Commemoration o 
that Cursed hellish Plot Designed 
against the whole Nation .. ."—He 

elsey, York, FJ. (This refers to the 
Guy Fawes gunpowder plot). 

1726, 17th January—“. .. This Eve- 
ning James Robertson whose hand was 
cut off ye 3d, of this Instant made an 
open Confession-yt he went out of ye 
factory with a full Resolution to lay 
Violent hands on himself, & yt he had 
Saved half pint of Tees for 6 days 
before to drink in the cold Air, so as 
to make himself Elevated he likewise 
carried a piece of Rope, but after he 
had drank the Brandy, he throw’d the 
Rope away, so went to ye Steel Trap 
with a design to-make away with him- 
self in ye said Trap, but after he had 
been fast in the Trap for alm 2 
hours by his own Co sion without 
attempting to get out of the said Trap 
& by that time the fumes of the 
Brandy having Evaporated and come 
a little to his Sences he gdt himself 
out of the said Trap. All the Reasons 
ye said Robertson had to say for at- 
tempting to commit such a heinous 
Crime was that he had been uneasy 
& discontented in his mind ever since 
he came from England, and yt it was 
better to lay Violent hands on him- 
self then to live in Hell upon Barth. 
In short ye said Robertson is a vety 
Wicked Prophane Fellow . . ."—York, 


FJ. 

1731, 30th November—“. . . The 
People would not work It being St. 
Andrews Day—They Claimed a Cus- 
tom of the Country—that it was al- 
ways Kept Holy Day, & their working 
Hard Four or Five Days before . . .”"— 
J. Jewer, Moose, FJ, 


1733, 22nd September—“. . . Our 
Orkney Cow being old & unfit for 
Seryice wee therefore Kild her to 
make ye Best of her. . .”—R. Norton, 
Churchill, F.J. 

1754, 20th October—". . . Several 
of our Men went Seek for ye Cow but 
all to No purpose, who Concluded that 
She must have taken ye water by 
reason they found her track at the 
river sid & no further, but ye loss is 
not great She being a Toothless 
beast & 15 tom old, & ye first. Cow 
brought to Albany which was in 1747 
«.."—J, Isbister, Albany, F.J. 

1786, 27th August—Humphrey Mar- 
ten purchases from Mr. Cox “an Elex- 
trical Machine which under God pre- 
served Mr. Falconer from total blind- 
ness, cured George Sutherland when 
almost bent double and from which 
many other ones received great 
benefit .. ."—-H. Marten, York, Po. 

1814, 4th February — W. Auld to 
T. Thomas—“, . . In our zeal for pre- 
serving the Colonists from the 
Seurvy, J have prevailed on our Ser- 
vants at Partridge Tents to erase, for 
this Winter only, Sunday from their 
Kalender. I absolve them from the 
Sin by taking that wholly on myseif. 
This is a bolder step then the boldest 
Romish Priest has done yet, and by 
giving a Bounty of one Penny for 
every Bird killed on that day, they 
the more willingly consent to the Con- 
veyance of their Sins to my account, 
and you may be sure of making a 
proper Use of a Miracle too which 
oceurred the first Sunday that they 
so employ’d. On their going to the 
Partridge Net early in the orning 
they found the Net down upon fo 


four Partridges all alive newly caught | B. 


a better Haul than Any had 
made. By this step I however abtets 
at least one hundred Birds more in 
crete Ween. for an extra 8/4 not quite 
the ce of One Piece of Salt Beef 
+ -"—York Ft. 


1825, 29th March—“. .. Myself sad- 
ly annoyed with Tooth ache and after 
many ineffectual attempts succeeded 
Reali teheare Der 

8 re sits eo 
Simpson, 1824-6 Journey. 8 

1891, Saturday, August 1—“Mr. Me- 
Coll, who had been wrecked in one of 
the rapids between this and Cross 
Lake, arrived here. He lost everything 
that was in his canoe, including the 
bagpipes—thank God! And reached 
the fort in avery hungry condition 
about midnight.” — Norway House 
aries, ; 


1891, Wednesday, Novembe ‘—"Th 
cat died today ten causes sakaewn.® 
Norway House Diaries, 


rY | tired? She must, Mr. 


otect the integrity of the mark. 

en Hitler came into power, Luth- 

er retired from the bank to make 
wee for the more vigorous and out- 
spoken Schacht, who was the avow- 
ed enemy of all the reparations 
agreements and who is more closely 
in sympathy with the Hitler régime 


New Books 


t “Britain’s Peril” 

“Britain’s Peril” is the challenging 
title of a little book by R. C. Smart, 
a well-known Midlands coal mining 
engineer, published by the London 
General Press, 6 Bouverie Street, 
London, E.C4. Is Britain physically 
aed mentally fit, or is she “stale and 
Smart contends, 
have an Economie Council for Indus- 
try and Trade of an impartial char- 
acter, freed from the politicians’ 
taint of subterfuge, and dealing with 
the industrial situation. from the 
common viewpoint of the close inter- 
relationship of all industries. 


“The Verdict of The League” 


What is the significance of the 
verdict handed down by the League 
of Nations in the case of China and 
Japan? Has it proved conclusively 
the futility of peace machinery or 
has it.indeed created a foundation for 
more adequate planning toward world 
peace? 

In an effort to provide a basis for 
a considered opinion on this all-im- 
gacese question, the World Peace 

oundation has published under one 
cover pertinent documents with notes 
and a critical introduction by 
Manley 0. Hudson, professor of in- 
ternational law at the Harvard Law 
School. 

The introduction consists of a brief 
but well-rounded review of Sino- 
Japanese activities during the 17 
months preceding the adoption by the 
assembly of the report of February 
24, 1933, followed by an estimate of 
each major element in the whole pic- 
ture of the efforts of the League of 
ae to respond to China’s appeal 
n yy 


Professor Hudson’s appraisal of the 
method of the League which “remains 
the one alternative to international 
anarchy before the world” should be 
of value to all interested in the im- 
mediate problem of solving the diffi- 
culties in the Far East and in the 
greater problem of better insuring 
world peace. 


The chronology which the booklet 
also contains is particularly helpful 
in securing a bird’s-eye view of the 
development of the dispute from the 
first clash of Chinese and Japanese 
forces near Mukden on September 18, 
1931, to the acceptance by the United 
States on March 13, 1933, of ‘the invi- 
tation to co-operate with the advisory 
committee in following up the report 
of the assembly. 


“The Verdict of the League; China 
and Japan in Manchuria” is issued in 
a cloth, indexed edition at $1 and in 
@ paper bound edition without index 
‘at 50c. and js published by the World 
Peace Foundation, Boston, Mass. 


-| lending stopped, 


Germapy: is in rather desperate 
financial straits. Despite her high 
protective tariffs, despite her stren- 
uous efforts to build up favorable 
export balances, she has reached 
the t where it will be exceeding- 
ly difficult for her to resume the 
service on her foreign debts and to 
make any payment on account of 
the private credits frozen under the 
standstill agreements. She has only 
a very limited quantity of gold and 
while she is nominally on ‘the gold 
standard she cannot ship gold to 
cover her foreign payments. She 
has a very s favorable balance 
of trade not enough to cdyer these 
payments. She jcannot borrow 
abr oad, . 


(GERMANY has been kept going 
internationally, since American 
very largely by 
reason of the fact that she has been 
selling large quantities of goods to 
Russia. er exports to Russia 
have been the prime factor in build- 
ing up credits abroad to support the 
mark. With a collapse imminent in 
Russia, German sales to this mar- 
ket, her largest single customer, 
have declined. Germany. stands to 
lose something on her export cred- 
its to Russia. The Post was told 
that her loss will be small; that 
most of the credits have been repaid 
and that Germany holds good secur- 
ity for the balance. The Post was 
definitely told that a omnes col- 
lapse in Russia would not bankrupt 


Germany in sense. 
any eabe to the World Eco- 


nomic Conference to bring about a} 


freer and less selfish international 
flow of commodities and securities, 
thus permitting her to resume for- 
<— trade ona egg and en- 
abling her to pay her debts. But 
German authorities make no secret 
of the fact that if international ac; 
tion to put the world back in a con- 
dition of normalcy is not taken dur- 
ing the coming year she will not 
strain herself to meet her obliga- 
tions. There is a large body of 
German opinion that feels that a 
frank default by Germany is to be 
preferred to the deflationary defects 
of rigid financial protection of the 
mark, 
* « *# 


oi HERE is a disposition to make 


apologies for the excesses of the 
Hitler régime. The official view is 
“You must not forget that Germany. 


Other Peoples’ Views 


. 


Doesn’t Stay Pat 

Canadian Grocer.— Canada’s bud- 
gets of the past few years have had 
the habit of not pearing: put.” The 
uncertainties prior to the bringing 
of them down are bad enough in up- 
setting business; but when business 
men have to go through the experi- 
ence of waiting until the changes are 
passed by the House before they are 
sure of their ground then it is time 
to protest. 
In his budget of March 21, Hon. 

N. Rhodes announced a drastic 
excise tax on sugar. A whole month 
and more went by and like another 
bolt from the blue, he put a 2 cent 
tax on corn syrup. The latter had 
already undergone a 6 per cent sales 
tax in the original budget and manu- 
facturers, wholesalers and retailers 
expected that was the end of it. A 6 
per cent sales tax plus a 2 per cent 
excise tax imposed on any one low 
priced staple food product is alto- 
gether too much, But if the powers 
that be at Ottawa insist that any- 
thing else would be discrimination 
why did they not impose the tax on 
corn syrup at the same time as that 
on sugar? ‘ 

When mistakes are made of this 
kind the minister himself 


1891, Thursday, December 17—“The = 


members of the church choir fro 

ort went over to the Mission to prac- 
tise last evening, Not | ago, the 
sow was a widow, then’ childless; now 
she is a corpse. But’ it is an ill wind 
that blows nobody ” Old Jock 
been for some 


olfacto 

of villatases 

over the house to 

and increase her weight. 

pily will now cease and we will 

Sara an undivad wate Nera 
a juted s orwa 

Mouse Diaries, 
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Montreal) Vancouver Victoria Now York London, ling, 


MONTREAL— 


“ Canada’s chief metropolis and seaport”’ 


You may purchase an attractive obligation of the 
above city in the 5 per cent. bonds due March 'l, 1945. 
Price: To Yield 5.20%, 


Wire or telephone at our expense Elgin 0161 


MCLEOD, YOUNG, Weir « Co. 


Metropolitan Building, loreate 


CHASE 


& SANBORN'S 
COFFEE 


Canada’s favorite for half a century 
A quality product of 


STANDARD BRANDS LIMITED 


HEAD OFFICE: MONTREAL 


A Canadian corporation 


rating Canada’s largest 


fresh food delivery system 


MANUFACTURERS AND DISTRIBUTORS OF 
Fleischmann’s Bakery Products - Fleischmann’s Yeast for 
Health - Magic Baking Powder - Gillett’s Lye - Royal 
Yeast Cakes - Chase & Sanbern’s Tea and Coffee 


is going through a revolution. The 
demonstrations in Germany are the 
mildest that have ever been ae 
enced in any great revolution. Co 
pared to the inhuman executions of 
the French Revolution and the Rus- 
sian Revolution the exuberant ex- 
cesses of the young Hitlerites are 
very mild. They are the result of 
the outburstin 
pointments, jealousies and emotions. 
eee the campaign against 
the. Jews has gained momentum 
from the fact that the young gener- 
ation of post-war Germans have 


found themselves robbed of oppor- 


of pent-up. disap- 


tunity, unable to get jobs, unable to 
emigrate, while the Jewish people 
ee Germany have yesaaes to ager 
an outward appearance o 
solidarity and prosperity. 

“The present excesses will short- 
ly give way to more reasoned ac- 
tions and if under the Hitler régime 
it is possible to alleviate the ter- 
rible distresses of unemployment 
and to consolidate the efforts of the 
nation in building a new political 
and economic foundation for the 
future in Germany then we may 
shortly to see a more normal 
basis of life.” 


and more popular. Some 
millionaires ride and some 
do not; but hundreds of men, 
women and children do, who 
never will have million or 


anything like as much. 


GENERAL TRUSTS 


CORPORATION — 
ASSETS UNDER ADMINISTRATION OVER $20,000,000 


Hon, N. W. Rowstt, E.C., LLD., President 
W. G. Warson, Generel Manager 


Forty per cent. of the estates 


managed by this Corporation 
are under $20,000 in value. 


Estates Analysis 

will be glad to show you, 
without obligation, the prac- 
tical value and economy of 
Our services as your executor 


~ and trustee. 


CALeaRY VANCOUVER 
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Better Farm Prices, Cattle | 
and Lumber Prospects, — 
Chief Causes 


Reports from all parts of the 
Rex mes, received during the past 
weeks, are generally more 0 
» | timistie fran for, some time at, 
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Provinces are experiencing a re- 
vival under rising grein prices, mer- 
chants and manufacturers immedi- 
ately benefiting from the i 

ing power. 

Ontario’s optimism is based on 

something less tangible, improve- 

i manufactu: province 
being dependent to a large extent 
on better business throughout: the 
rest of Canada, tario 
are in a better position than for 
some time wi ee rain prices 
at levels at W profits can 
made, manufacturers’ inventories 
are rising in value and a stock mar- 
ket boom has created employment 
in the financial districts. 


Quebec and Maritimes 


UEBEC is so well placed 

as other provinces the low 
price of newsprint and less than 
the usual seasonal mene in boot 
and shoe factories being disturbing 
factors, but the opening of naviga- 
tion and the maple p season 
have combined with price Increases 
and stock market activity to create 
a better feeling. Textile factories 
are a at or near full capacity 
and a mild boom in construction 
was experienced in Montreal dur- 
ing April. 

Reports from the: Maritimes all 
stress the spirit of-optimism which 
prevails among rural and urban 
dwellers.’ The fishing season is un- 
der way with the Grand Banks’ fleet 
experiencing excellent weather and 
general expectation is for a good 
catch. Anxiety is felt over lower 
lumber prices in ritish mar- 
ket but this is tempered to some ex- 
tent by the possibility of the Rus- 
sian embargo being contin 

= 7 * 
Carloadings Jump ~-* 
HEAVY car loadings in:the east- 

ern division are features of the 
report for the week ended April 22, 
the seasonally adjusted index num- 
ber for the area rising from 54.71 


to 58.40, the highest point: reached F 


Since the second week of the year. 
Coal, grain, miscellaneous freight 
and merchandise loadings all in- 
creased, coal to a figure higher than 
‘that recorded in the same week a 
' ago. Although ldadings in 
the western division increased b 
617 cars, the index number was 
lower at 61.53 compared with 62.76, 
under seasonal influences and the 
fact that the previous week con- 
tained a holiday. - 
For the second successive week 
wheat stocks showed a ase, 
although, at ovef 220 million bush- 
els, they are still 62 million bushels 
greater than at the same date a ae 
ago. Wheat exports were slightl 
larger than in the previous wee 
but well below the total for the cor- 
responding week of 1982. For ba 
38 weeks in the crop year to da 
exports have totalled 171 million 
bushels compared with 112 million 
bushels a year ago. A er 1 
million bushels are ready for ex- 
port at ports on the Great ' 


Business Briefs 


Car Loadings for the week ended 
April 22 showed an increase of — 
ears over the previous week. The 
total for the week was 34,156 cars and 
_ sotex number rose from 57.34 to 

Lumber Mills reporting to the West 
Coast Lumbermen’s Association pro- 
duced 65,413,865 board feet of lumber 


National 


Corporation 


00| dumping dut 


ae nea prices for tter, pork 


With the shipment during the 
first week of April of 75 head of 
cattle, finished in New Brunswick, 
to the British market, a trade, lo 
in abe » a8 far as the Mari- 
times co been re- 
sumed. Farmers in the Maritimes 
are hopeful that successful sale of 
these cattle in Britain will mean 
the demand for further shipments. 
Raising of cattle would help the 
Maritime farmers to use their sur- 
plus of hay, grain and root crops 
while at the same time atly re- 
ducing their fertilizer bills, it is 
stated. 


Lumber Prices Drop 


The British market for lumber 
has been somewhat disorganized 
during the past month, heavy ship- 
ments of old spruce stocks from 

uebec, originally intended for the 

nited States market, being said to 
be the cause. Prices in England 
have declined about 50 cents a 
thousand for Canadian spruce and 
from $1 to $1.50 a thousand for 
hardwood. Possibility of obtaining 
some of the market formerly 
handled by the U. S. S. R: is inter- 
.esting Maritime lumbermen, Per- 
manent application of the Soviet 
embargo would certainly prove 
most advantageous. 


While coal production was slight- 
ly lower in March than the previous 
month, ‘the comparative totals be- 
ing 258,742 and 273,942 tons, this 
is the general situation at this time 
of the year. Mines at some sections, 
however, increased their Fa 
during March, the three Springhill 
collieries of Dominion Coal Co. hav- 
ing total o t of 87,391 tons com- 
pared with 32,825 tons in February. 


Fishing Reports 

Bank fishery reports are general- 
ly favorable but rough weather has 
cu the: operations: of the 
shore fishermen. Between 25 and 
80 vessels ‘left Luenb for the 
B this spring and have been 
fayoréd Ww excellent weather. 
H ' @¥@ expressed that a sub- 
stantial catch will be the outcome. 
-statistics just issued Y 
the Dominion: De ent of Fis 
eries show that, while | va 
Scotia® catch’ in *that "month was 
smalier than in the preceding Feb- 
ruary landed value was higher ow- 
ing to better returns of the lob- 


i 


during the week ended March 25, an 
increase of 5,453,901 feet, or nine per 
cent, over the cut of the preceding 
week and compared with a weekly 
average of 55,740,002 feet in 1983 and 
65,178,159 feet in 1932. 

Cattle Exported to the United King- 
dom during the first week in April 
included a shipment of 75 héad fin- 
ished in New Sengwiel. This is the 
first shipment of such cattle in mor 
than 25 years and.Maritime -agricu!- 
tural officials’ see possibilities for 
farmers in that section if the ship- 
ment is well received. 

Advance in Sterling has rendered 
legislation inoperative 
and there will be no fixed valuation 
of the pound for this purpose until 
further notice. 

Wheat Stocks in Canada and Cana- 
dian wheat at United States points 
were less at April 21 than at the 
end. of the previous week by 3,800,- 
708 bu. Stocks amounted to 220,- 
561,342 bu. at April 21, to 224,362,050 
bu. at April 14, and to 168,473,031 bu. 
4 = end of the corresponding week 
° ; 


Wheat rts during the week 
ended April 21 were 2,444,355 bu., an 
increase over the previous week but 
a large decrease from the correspond- 
ing ‘week of 1982 when the total was 
4,049,021 bu. 


Steel Car 


Limited 


Builders of Passenger Cars — 
Freight Cars — Street Cars — Air 


Dum 


and Industrial: Cars of all 


descriptions. Automobile Chassis 
Frames, Woodwork and Parts — 
Steel Pressings — Forgings— Drop 


Forgings. 
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Spring is Herel 
Now is the time to’ have 
your fence rebuilt. 


Come in and see the 
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choose from. ° 
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and March 
the moderate aii Se ate tana 


ter of 1982 and contrasting with| $20,850,000 


the minor peak of January. 


outlook throughout th 

Seeding in the Prairie provinces is 

in full swing, ample moisture en- 

suring a favorab vontanee for 
y opening 


the new crop. The 


of navigation on the Great Lakes! we 


and the St. "Lawrenee has resulted 
in increased activity in the grain 
trade, absorbing a_ considerable 
number of the unemployed, 
Maritimes—Despite the substantial 
decline in the business index of the 
Matitimes, some of the factors were 
more .favorable. Construction indi- 
eators showed a gain but the low level 
of operations resulted in a minor in- 
fluence on the index, Building per- 
mits were $102,000, compared with 
$44,000 in the pee month. The 
output of electric energy showed a 
gain after the sharp decline of the 


preceding month. The, index of em- 
ployment after seasonal adjustment 
was 81.6 compared with 79.9. 

Bank debits are normally 
in March than in Feb 
case a considerable 
shown, the index after .adj t 
consequently declined from 75.8 'in 
February to/69.0 in March. Sales of 
life insurance were $2,087, cont- 
pared with $1,600,000, the gain being 

ater than normal for the season, 
mports through. Maritime province 
orts were $4,003,000 compared with 

1,549,000 in February, a considerable 

in being shown after seagonal ad- 
Tebtenant. The gain in exports and in 
tonnage cleared from Saint John and 
Halifax was less than normal for 
the season. 

The index for the Maritime prov- 
inces was 90.8 in Mareh compared 
with 94.8 in February. ’ 

Quebec — Business operations in 
Quebec during March were mostly a 
story of reverses. Contracts awarded 
were $973,000 compared with $1,210,- 
000 in February, the threat of advanc- 
ing prices for building materials be- 
ing necessary to revive the industry. 
Electric output on~an average dai 


basis was 24,125,000 kw.h. compared 
with 25,662,000 in Feb 


ing month. The _— for No. 1 
bushel compared with 45.7, whereas 
rices are normally lower in March. 
he heavy volume of receipts and 
the advancing price had an important 
influence in raising the index for the 
three provinces, 


The index for the Prairie provinces 
was 92.8 compared with 90.0. 

British Columbia — The external 
trade through British Columbia ports 
was heavy in March showing a gain 
over the preceding. month. Exports 
of Canadian produce were $11,010,000 
compared with $8,323,000 in February 
and imports were $4,003,000 com- 
pared with $2,244,000, Tonnage of 
vessels cleared from Vancouver was 
870,210 compared with 799,131 in 
February, a gain béing shown after 
seasonal adjustment: 

Other factors were mainly reaction- 
ary although sales of life insurance 
showed a rebound. Contract awards 
and building permits were lower and 


electric power production was at a 
lower level, The gain in employment 
was less than normal for the season 
and the same remark applies to bank 

The business index for British 
Columbia was 70.6 compared with 76.1 
in the preceding month. 


amet ee 


a es 
vious week 
week last 


Commodity Prices at 
Week 


ending 
Apr. 29 
Cattle (cwt.) .... we - 


+04 
01% 


ebruary The | —— 


index of employment after seasonal 
adjustment showed a decline of one 
point. 

Bank debts were $584,000,000 com- 
pared with $562,000,000, the decline 
after adjustment being 7.7 p.c. Sales 
of life insurance showed a gain but 
the change was less than the normal 
increase for the season. Production 
of boots and shoes showed a gain in 
the latest month for which statistics 
are available. Imports of raw cotton 
showed a decline after seasonal ad- 
justment and the gain in the output 
of newsprint was very moderate. 

The business index of Quebec was 
94.5 compared with 96.2 in February. 

Ontario—Manufacturing operations 
continued quiet in Ontario during the 
month under review, the gain in 
prices.of dairy products and livestoék 
offering encouragement to the farm- 
ing community. Construction con- 
tracts were $1,325,000 compared with 

966,000, a considerable percen 
gain being shown. Building oom ts 
were only $386,000 in March, showing 
the inactivity in building operations. 

The output of electric power was 
practically maintained after seasonal 
and len of month adjustments. 
The total ontput gentptes by water 
was — 850,959, bh. a relatively 
geod showing for the month. The 


adjusted index of employment was 
81.7 compared with 82,3. The decline 
in bank debits was severe, the total 


being $786,000,000 compared with 
$863-000,000 in February. 

Sales of life pote: were $12,- 
461,000 com: ith $11,148,000, the 
gain being in excess of sea ex- 
pectations. Automobile 
showed 


heavier n 
and steel industry operated at a low 
percentage of capacity indicating 
lene demand for industrial equip- 
ment, i 

The index for Ontario in March 
was 73,0 compared with 743° in the 
preceding month, 7 
» Prairie nees-—Four factors out 
of the eight used to determine the 
poout of ee in fee eee ome 
neces showe ns in result- 
ing in an increase in the index for 


(Apr. 14) $ 
(Apr. 21) $ 
(Feb.) 


++.8 877,495 $ 
ove $ $255, 


934,555 
.- $608,100 § 10,112,900 $ 
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34, 
1,760.000 $ 2,122,000 § 
2,524,778 $ 8,098,669 $+ 33,731,519 $ 40,260,847 
277 414 781 


55,432,178 


844,899 
490,270 


25,64, | 
87 $0,805,870 $ 127,148,798 
neat ae iaiion 8 eC 5aR 175 5 154764 
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, prev. prev. 
*> April, 1933 period year 
Constr. contracts $ $06,100 +169.6 —14.9 


Electric 
prod. 


750 -+-8.6 —10.9 
6,682 +101.1 —20.8 
' 187,078 «49.1 —17.8 
29,763,000 -+13.1 —20.6 
—5.2 —87.0 
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—10 —32 
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Weekly* , 
Carldgs.. No. 34,156 +13.3 —18,1 
Wheat 

be. . 220,561,342 —1.5 +-30.9 


Failures, _ No. 
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New Industries 
_ and Plant Extensions 


uv Canada 


Compiled Weekly 
By The Financial Post 


Turner Valley will be the scene of 
the erection of a naphtha absorption 
lant, Independent operators are the 
n tors in the move to erect a 
$500,000 plant and utilize 40 per cent 
of the Valley’s daily gas flow. Naph- 
tha and carbon black will be produced. 

H. Holdroyd & Son, for many years 
wholesalers and distributors of yarns 
in Toronto, has leased factory space 
and will shortly begin manufacture, 
specializing in Brantford-style yarns. 

. C. Holdroyd will be in charge of 
factory operations. About 25 persons 
will be employed at-the mill, it is 


stated. : 

Gray Forgings & Stampings, Ltd., 
Toronto, has concluded arrangements 
with Bonney Forge & Tool Works, of 
Allentown, Pa., whereby the Gray- 
Bonney Tool Co., Ltd., is to be incor- 
porated and the Bonney line of prod- 
ucts made in Toronto. 

B Decker Manufacturing Co., 
Ltd., makers of electric tools, sub- 
sidiary of a United States concern, 
has transfe ite Canadian head 
office and other activities from Mont- 
real to Toronto, All Canadian activi- 
ties will now be carried on in 
Toronto, where an assembly plant was 


reviously maintained. 
: Best Made Co., formerly 


Slipper 

of Buffalo, N.Y., and Fort Erie, Ont., 
has established a factory in Toronto 
— will commence operations imme- 

tely. <, 

Butler Laboratories, subsidiary of 
Nu-tone Laboratories of Chicago, 
manufacturers of radio specialties, 
has leased manufacturing space in 


.| Toronto and is now in production. 
dewater Oil 


Co. of Canada, Ltd., 
rodycers of Veedol motor oils, has 
eased space in Toronto for. storage 
and blending of its product. 

K Automotive Products Co., of 
Chicago has concluded arrangements 
with the Faith Manufacturing Co of 
Canada, Ltd., Toronto, for the pro- 
duction of their line of oil filters. 
George 8S. Whitaker, Ltd., is local 
sales agent. 


March Coke Output Higher 
But Daily Average Down 


Coke production in Canada during 
March at 188,750 tons was slightly 
higher than the February total of 

tons but still well below the 
rch, 1932, figure of 156,108 tons. 
ring the month 387,577 tons o 
Canadian coal and 153,146 tons o 
imported coal, or a total of 190,723 
tons of bituminous coal, were car- 
bonized. For first quarter of 
1988, coke output aggregated 417,- 
tons as compared with 451,134 
tons and 515,265 tons during the cor- 
responding periods of 1932 and 1981 
respectively. 


Cumulative Jan. 1 to date 
1933 1938 


689 527,461 659,963 
25,333,000 $ 30,643,000 


Monthly © : : 
1,170,502 $ 1,297,479 $ 2,017,415 
$496,900 § $4,028,243 § $1,829,551 


35,358 38,801 
64,352 97,10; 
18,828 17,526 

2,418 1,588 


8,016,839 $ 9,453,012 
$8,312,000 $ 48,419,700 


408,227 490,330 
378,230 487,008 


20,620,100 
95,698,818 
103,082,4 


1,604,006 
1,220,688 


17; 
43,572 
8,318 
592 
3,396,729 $ 
166,758 
171,650 
24,368,700 
52,912,044 
51,876,286 


842,128 
414,779 © 


105,448,206 
1,699,315 
1,0: 


77.55 
1,112,192 


67,685,186 
1,974,000 
"111 


121,977,197 
14,791,000 


v9 789,857 
1,849,851 


40,444,843 29.29 
87.5 


1,826,133 


360,728 § 
29,763,000 § 37 


et 
i 


, ly 
Montreal. This total is higher 

for fam, 982, or $400,000. 

tario is second with $2,045,100, al- 
most exactly half of the April, 
1982, figure. The total for Western 
Canada is 910,300 and for the 


Awad $3,000 000 for a bri 
0 
in British Columbia is ‘chief! _ 


April 
than in the correspondin 
32. Other of building 
are slightly below the April, 1932, 
level, the 50 per cent uction in 
business buildings being the great- 
declines. 


2,444,355 +14.5 —89.7 | 
® Weeks ended April 22, 21 and 21 respec- ing 
tively. ‘ 


—- Awards 

Large awards in April included 
the ee in British Columbia, 
mention 


Montreal at a cost of $1,000,000 
me BLS ian 
costin 

stotection installations” on Pennie 
elevators in Manitoba at a cost of 
$250,000. 


Auto Output Doubles 
Previous Month’s Total 


Production of automobiles in Can- 
ada during March at 6,632 units ex- 
ceeded by over 100 per cent the 3,298 
units of February but was 20 per cent 
below the total of 8,318 cars reported 
for March a year ago. The increase 
in March over February was general 
to all types of cars with the prin- 
cipal s n being in closed passenger 
cars, this model rising to 4,984 from 
2,887. Other advances over February 
were in senger car chassis from 
81 to 815, trucks from 273 to 705 and 
open passenger cars from 107 to 128. 

Of the March total, 5,078 cars were 
made for sale in Canada, leaving a 
balance of 1,554 for export. 


a man’s 

always tastes 
better with 
Tareyton.” 


Big Works Programme 
_ Northern Alberta Railways has an-|  “/#™inem Imports From VU. . 


nounced works programme for the| Aluminum imports continted high 
coming season totalling $441,740,|!n March, imports from the United 
according to an announcement made | Kingdom being 115,958 lbs., valued 


above, a hospital in|in Edmonton. at $32,310 


WHEN REMITTING 
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MONEY ORDERS . 
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Belting for Every Need 
N. SMITH BELTING WORKS 
138-140-142 York St, 
Toronte, Can, 


GEORGE F. HARDY 


Consulting Engineer. 
305-309 Broadway, New York City, N.Y. 
Member 


THE TIRE that | 
TAUGHT THRIFT 


the TREAD 
at 
NO EXTRA 
COST 
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WH; 


If you want a low priced but d 
able tire, ask for the Firestone eld 
—a big, full-sized tire that has the quality 


Ger the most for your 
~ money—buy Firestone—the tire 
that gives you 25 to 40% longer 
tire life at no extra cost, Think 
of it—extra strength — extra . 
safety—extra mileage and only 
in Firestone can you get all 
these features— 


TWO EXTRA CORD PLIES 
UNDER THE.TREAD make the 
tire safe at any speed. 


GUM-DIPPED CORD BODY with 
58% longer flexing life. 
BALANCED CONSTRUCTION 
holds the tire on the road-at high 
speeds. 

SILENT, SAFETY TREAD made 
wider, deeper and gives 25% more 
AMAZING NEW GUARANTEE 
protects you against blowouts; cuts, 


_ bruises and all other road hazards, ' 
except punctures for twelve months. ' 


pecially when Firestones cost no 
more. Drive in to the nearest 
Firestone dealer today. Let him 
equip your car with the most 


and features of tires costing much more. ~ economical tires you can buy. 


Firestone 
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_. Was not unanimity 


_ J. T. Thorson, 
mad 
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Be 


wart, “a, tas Brant 
was . 0 
which shipments accounted 
for $5,640,096 and pulp $1,812,637. 
For the — month a eEdO bE 
a value 
70, making a total 


Down 
eure continued to 
the and r export 
ene its ha’ a value in 
Ma 1 , of ’ a de- 
cline of approximately $2,700,000 
from that reported for the same 
month for 1932. Shipments were 
made to 25 countries in March and 
of the total roximately 90 per 
cent went to United es. 
Following are the exports for 
the month of March as conmpared 
with those of the preceding month 
and the corresponding month of 
last year: 
March March 


1933 1932 
3 $ 


Paper: 
Newsprint sw. 5,408,954 4,261,083 8,143,167 
Others 236,142 210,481 377,645 


Total ....+0 5,640,096 4,471,514 8,520,812 
Pulp: ” 


te veces 245,518 284,337 278,756 
(b1.) ose 1,235,314 926,899 1,473,590. 


(unbl.) secs 231,300 178,720 820,284 
Mechanical .. 90,097 65,619 142,435 
2,631 4448 17,178 

N. O. P. secs 7,782 1,208 16,282 


Total .++cev 1,812,637 1,411,226 2,248,470 
General Decline Noted 
Cumulative returns on pulp and 
paper rts for the twelve months 
ended March, 1933, showed total 
value of $94,974,244 in comparison 
with $134,434,837 in the preceding 
year. Paper shipments declined in 
alue from $106,750,055 to $77,- 
188,109, while pulp exports were off 
a a from $27,684,782 to $17,- 


Details of pulp and paper exports 
for the twelve eanthe ented eke 
1933, with comparative figures for 
= corresponding period of 1932 

ollow: 


February 
>. 


PAPER 
: 1938 1932 


: $ g 
Newsprint .w...... 74,136,868 108,008,352 
Others « _ 3,051,246 3,746,708 

77,188,109 106,750,055 


PULP 
19383 


Ss 
esse 2,461,661 
10,568,222 

07, 


— 
as soenes 
ical 
ee. Re 
tel ccbccccsove 17,786,135 
Total P, and P... 94,974,244 


27,684,782 
184,434,837 


CON. INVESTMENT 
BONDHOLDERS GIVE 
APPROVAL TO PLAN 


Move for Investigation is 
Set Aside When Vote 
Taken 


PR te Our Own Correspondent 
ONTREAL. — Reo ization 
plan for Consolidated Tevatnaen 
Corp. was approved by a majority 
vote at the adjou meeting of 
vondholders, There 
eres ? of: o — 
r ' those present as to - 
visability of spproving the plan. 
e certai llegats vanes, 
n allegations against 
the board and demanded an invest- 
igation. A majority of the bonds 
“were voted against this move. 

Consolidated Investment has 
come in for a great deal of atten- 
tion of late. Shrinkage in the val- 
ue of the company’s investments 
and its inability to live up to the 

_ terms of the trust deed, together 
with a decline in revenues, made 
it advisable to out a reorgan- 
ization or to put the property into 
liquidation. 

Cut Down Capitalization 

The scheme of reorganization 
which provided for sharp substan- 
tial re on in capitalization was 
sharply criticized, At the first 
meeting of the bondholders many 
grievances were aired, but as there 
were insufficient bonds present to 
constitute a quorum the meeting 
had to be postponed. 

Under the terms of the reor- 
ganization the holders of the first 
collateral trust bonds will receive 
for each $100 par value of bonds 
$70 principal amount in new five 
per cent cumulative income bonds, 
one class A share and two class B 
shares; for each share of prefer- 
red, the holder received one class 
B share of the new company; and 
for each share of common in the 
old company, the holder receives 
1/100 of a . B share a the new 
company. payment of one per 
cent in cash on account of the tirst 
year’s interest on its bonds was 
made by the: new company con- 
eereney with the delivery of new 


Decline in Coal Output 
Over 20 Per Cent from ’32 
- Coal output in March amounted to 
B12,393 tons, a decline of 20 per cent 
rom the 1,024,000 tons produced in 
ae 1932, and 324 per cent below 
five year average for the month 
of 1,206,128 tons. Production during 
the month consisted of 547,307 tons 
of bituminous coal, 38,674 tons of 
eens and 226,412 tons of 


ut from Alberta mines totalled 
; tons, a decrease of 31.3 per 
— from the previous month when 


Si precios teed 208 
* ’s in . 
i, as against 278 


tons in. the 

ling month oa ee oe 
; roduced ns, a 13 

Palling-of; trom the preceding month. 

cate n’s output was recorded 

20, 17 — and New proneten® 

7 ns as compared with ° 

totals of 113,902 and 25,034 


‘Britain Challengés _| 
U.S. Filin Supremacy | 


| Talkies Provided the Medium — Excellent Actors 


and Plays'the Means — Yet En 
Market Beset With Many 


to Canadian | 
ifficulties ~ 


By DONALD L. CALDER 


Less than five years 
world-wide 
Ww 


‘grecmmgynd ws 
e evident. 
Her more productions which 
have been shown in Canada prove 
that she is now ready to take a 
high place as a producer of talk- 
: pet . 


n the ate gent rior to 1929, 
the only outside influence which 
eaereee eeveree aa 
was the growing improvement in 
German and French productions, 
rons wag d the oo 7“ ane 
to paramount in the ¢ 
of the sent picture, the Germans, 
world renowned for their lenses 
and mechanical contri Ss, were 
producing pictures which, in sev- 
eral instances surpassed anything 
that the United States industry 
could accomplish, but the volume 
from these sources was small. 

Cther Competition Eliminated 

Advent of the talkie, however, 
immediately opened up a new field 
for the British producer, who, with 
a wealth of “home” artists from 
the legitimate stage was immedi- 
ately able to produce pictures star- 
ring these actors and actresses and 
take a large slice of the British 
business from the United States 
companies. French and German 
competition was relegated to the 
background and Britain became a 
force to be reckoned with in the 
world market. — s 

British talkie productions, at 
first, were a potential rather than 
an actual threat to the virtual 
monopoly of the United States, due 
to the fact that early talkies could 
hardly be compared with the good 
Hollywood productions and also to 
the many difficulties which faced 
the British producer in his efforts 
to obtain distribution throughout 
the world. But progress, while 
slow, has nevertheless been sure, 
obstacles have been and are being 
overcome and the export market 
for English pictures is steadily 
widening. 

Difficulties in Canada 

With the exception of the United 
States itself, Canada has probably 
been the most difficult market to 
enter for many reasons. United 
States control of the majority of 
the Dominion’s larger movie 
houses, a carefully nurtured feel- 
ing in the country to look to Holly- 
wood for anything big in movies 
and the following obtained for 
United States “stars” through 
newspaper, fan magazine and radio 
publicity are probably the most 
obvious. Yet progress has definitely 
been made in the introduction of 
British pictures to Canadian audi- 


ences. 

Import figures of movie films 
show that in 1932, more than 18 

oe of all ene icture film, 

y footage, entering came 
from the United Kingdom while in 
1931 the percentage was 12 and in 
1930 only 4.5. While these percen- 
tages do not represent the percen- 
tage of feature films shown in 
Canada compared with those of the 
United States owing to the fact 
that United States feature films 
have had wider distribution, they 
do show the definite progress that, 
has been made. 

“About 15 per cent of all feature 
films shown in Canada in 1932 were 
of British origin,” Henry L.. Na- 
thanson of Regal Films, Ltd., larg- 
est Canadian distributors of British 
films, told The Financial Post. 
“This is a great step forward from 

revious years and compares with 
ess than two per cent in the days 
of silent pictures,” he said, 
Early Films Poor 

All good British pictures that ae 
produced are being shown in Can- 
ada, The Financial Post was in- 
formed, any films which are sent 
over and which would not ap 
to Canadians being sent back. Un- 
der arrangeme 
British Pictures Corp. and other 
leading British producers, Re 
Films Ltd., Toronto, is not under 
any obligation to accept all or any 
films produced by those companies. 
The standard required for success- 
ful showing in Canada is left to 
officials of Regal Films, Ltd, 

Undoubtedly one of the most 
severe handicaps with which the 
British film had to contend in 
entering the Canadian market was 
one created by itself, that is, 
inferior early productions. Even 
the better productions of 1931, 
although some of them were box- 
office hits, failed to attain the 
mechanical excellence of the United 
States productions and seemed to 
suffer from mediocre direction. 
Building of a new studio by 
Gaumont-British — generally ac- 
claimed the finest in the industry 
re all the Bnew se oa 
and sound app ex- 
perience pte ga Bag a have 
successf: eliminated those faults, 
as such films as “Rome ress” 
and “The Good Companions” bear 
eloquent proof. 

Public Sceptical * 

Probably on account of painful 
experience with early British mov- 
ies, whether talkies or silent, the 
British film became “the dog with 
the bad name.” It was the accepted 
practice among thousands of Can- 
adian theatre-goers to carefully 
avoid theatres playing British mov- 
jes and to condemn se pictures, 
not on their merits, but beca 
they were Britishand their prede- 
cessors had been bad. That this 
handicap has been overcome to a 
great extent a be jud from 


use | producers 


tude, Mr. Bloom po: 
long run of sad and 

aie tara from that source 

e 

unfavorably with the, 
brightness of British productions. 
The — already depressed by 
poor business, were forced to view 
ictures of t type of “I Am a 
Fugitive from a Chain Gang,” “An 
American y,” “The White 
Sister,” etc., excellent pictures 
of their type but not cal ted to 
make the world seem any brighter 
for movie patrons. 

Passing of the Cinematograph 
Film Act in Great Britain in De- 
cember, 1927, compelling theatre 
owners in that country to show at 
least 20 per cent of feature films 
of British origin, while hailed as a 
great benefit to the British indus- 
try, has been one of its greatest 
drawbacks as far as Canada is con- 
cerned. With an assured market 
of 20 per cent of all productions 
shown in Great Britain many small 
producers immediately began to 
produce films, as cheaply as pos- 


sible, to fill the quota needs of [Carried forward 


theatre owners. These “quota 
films,” as they are termed, were 
and still are frankly admitted to be 
terrible but they fill the need of 
operators who use them to make up 
their percentage during quiet sum- 
mer months or when outstandin 
pictures are playing at stvel 
theatres. 

Unfortunately a number of these 
“quota films” found their way to 
Canada and their effect has had 
to be lived down. Canadians were 
naturally unable to distinguish be- 
tween “quota” films and worthier 
British productions. 

Fan Followings 

Fan following of the leading 
Hollywood “stars” was something 
that British films did not have and 


names, well-known in Britain from | 


their stage connection, proved of 
no value in Canada from the point 
of view of advertising. A different 
type of advertising had to be used 
until the Canadian public became 
“star conscious” of British actors. 
Even at present, this remains the 
situation to a great extent although 
it is interesting to note that a com- 
eee movie authority ranks Jack 

ulbert among the six leading 
stars of moviedom as far as the 
box-office pull of his name is con- 
cerned. He is ranked in Canada 
along with Marie Dressler, Clark 
Gable, Greta Garbo, George Arliss 
and the Barrymores. George Arliss 
is of course one of a group of great 
British actors who have achieved 
movie fame via the American sil- 


ver screen. Marie Dressler is Can- | 


adian and Greta Garbo is Swedish. 

Co-operating with the. theatre 
owner, the United States film com- 
panies provide vast quantities of 
publicity matter, advertising dey 
outs, pictures, etc., which enable 
the owner to successfully advertise 
his show. This was almost entirely 
lacking in the case of British pic- 
tures, such publicity matter as was 
availabe being useless owing to the 
fact that the names of “stars” were 
unknown. The deficiency in this re- 
gard had to be made up by the 
Canadian distributor at his own ex- 
pense in order not only to ensure 
successful showing of his pictures 
but to smooth the way for bookings. 

Another difficulty, or rather 
disadvantage, in which British 
films are placed in competition 
with those from the United States 
is that not only are the players 
unknown but any songs included in 
the picture do not have the advan- 
tage of two or three months pub- 
licity over the radio as is the case 
with songs in United States’ pro- 
ductions. Efforts are being made 
at the present time to overcome this 
handicap. 

Add to these difficulties the fact | 
that many Canadian eyhibitors 
were unwilling to includé British 
pictures on their schedules at all 
and the success achieved becomes 
the more remarkable. 

Quality Paramount 

There is no doubt that, in the | 
final instance, the only thiag which | 
will firmly establish Briti films | 
in Canada is quality. A in 
measure of success is probanle be- 
cause of associations of Cansdians 
with the Mother Country ana be- 
cause of more tuneful accents of 
the players, but the former is never 
a definite or stable item and the 
latter has been overcome by Holly- 
wood through the importation of 
English players. 

ritain, however, has many nat- 
ural advantages which she is turn- 


oe account. 

ome of the dramatist, British 
producers have numerous absorb- 
ing plots at their command, stories 
which could not be produced in the 
United States without the impor- 
tation of complete English casts. 
Recent British productions have 
shown that this advantage is being 
used, “The Good Companions” be- 
ing an outstanding instance of a 
movie in which the story is para- 
mount. Some part of what prog- 
ress has been made in Canada is 
certainly due to this excellent use 
of talented dramatists. 

Cheeriness of the plot, as already 
mentioned, has undoubtedly meant 
a great deal. Musical comedy, 
comedy-drama and mystery plays 
are the types on which the British 
ve concentrated, in all 
of which the sordid, seamy side of 
life has been kept well in the back- 
ground. Educationally,, perhaps, 
they have not contributed a great 
deal; there has been no Dickensian 
social reform propaganda. The 
pate, however, pays for entertain- 

On the other hand, the value of 
the screen as a national advertising 
medium cannot be overlooked, Ten 
years ago at a dinner of film inter- 
ests in London, the Prince 
is reported to have remarked that 
trade no longer follows the flag 
but rather the film. Unwittingly, 
perhaps, United States goods have 
received ss WOe-wide : publicity 
throug coun’ 5 moving 
pictures. vy 


in 1981, but eat aa en 
regular dividend a share on 
the common stock, — 


Gross revenues for the past year 
totalled $416,068 as against $417,- 
352 in the previous year. Higher 

for tion and ‘re- 
newal reserve tended to cut down 
the amount available for distri- 
bution on the common stock as 
shown in following compara- 
tive income account for 19382 and 
1931: 

1931 
417,362 
160,503 


60,000 
162,841 


88,617 
38,248 


5,369 
10,760 


16,129 


1982 
3 
416,068 
146,160 
85,000 
151,377 
33,541 
38,248 


293 
16,129 


16,422 


Higher Working Capital 


The balance sheet at the end of 
last year ceereese a satisfactory 
liquid position. orking capital at 
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MONTREAL —Port of Halifax re- 
increase m cargo 

for March last aa compared vith the 
same m a@ year ago, acco 

the mentnly chipping report of the 
commissioners. 


Total ton 


to h oil tanks on the water- 
front to accommodate this traffic. 


Storage tanks of 50,000 gallons 
capacity will be built on the site of 
the Hastings mill at a cost of ap- 
proximately $50,000. Construction 
will get under way immediately. 

Large quantities of vegetable oils 
from the Orient and the South Seas 
pass through United States ports such 
as San Pedro cisco and 
Seattle, and Vancouver intends to 
secure a large proportion of this 
business, It is expected that Empire 
trade agreements will encourage this 
movement. Considerable cocoanut oil 
has passed through Vancouver in re- 
cent months even without the tanks 
facilities, A large consignment was 
recently pumped direct from ship to | Pala 
tank cars for the overland run, Re 
another 600-ton cargo is expected in 
a few days. 

Pilchard oil tanks, built to handle 
the growing trade in this commodity 
from the west coast of Vancouver 
Island, are being shifted to a location 
acpenent to that of’ the vegetable oil 
tanks. 


inward and outward 
bound daring the month was 
143,111. tons which com with 
137,842 tons in March, 1932. An in- 
crease of 29 was rted also in the 
number of vessels entering “and 
—— the = is ——_ sittin 
‘assengers ing and emba 
in Halifax in March decreased from 
last year’s total of 3,021 to 2,817. A 
decrease is shown for the first 
uarter of this year compared with 
the same period of 1933, the total 
dropping from 7,796 to 7,331, 


previous year. 

capital stock a Pag = 
share as against $3, ° a 
496.121 

53,928 


Gross revenue ...+++00 
$ 192 
270,041 


Bond interest ..s.ses 
Net revenue ...seccces 
; neseee Kraft Paper Makers 
Agree to Limit Output 
From Our Own Correspondent 
MONTREAL. — British and Cana- | 
dian manufacturers of glazed and un- 
glazed kraft paper have arrived at an 
understanding to limit production se 
as to steady the market for their 


1,384 
*115,218. 


ol 


a resident of the Board of Trade. M r. 
products. Announcement to_ this | Runciman added that the understand- 
effect is made in the British House | ing was entirely satisfactory to the 


of Commons by Walter Runciman, | British industry. 


Carried forward Beeeoe 266,043 


* Adjusted. 
The company’s balance sheet re- 
vealed a satisfactory position at the 


An army of Canadian workmen, tunnelling into 
the ore deposits at Sudbury; smelting and 
refining in the huge plants at Copper Cliff; 
producing refined metals at the Electrolytic 


Refinery at Port Colborne. {| Over ten million dollars has been paid out in one year by International 
Nickel for wages to Canadian workmen. These workmen, in spending their millions for food, clothing 
and housing, for the necessities and luxuries of life, give employment to vast numbers of other 
Canadians in all occupations. {The workers in textile, boot and shoe factories, the thousands who. 
produce lumber and building materials, the fisherman, miner, grocer, druggist; the department store 
employee—each and every one shares directly or indirectly in the Pay Roll of International Nickel. 


The greater use of Nickel and Monel Metal in Canada, ana 
throughout the world, means a greater measure of Prosperity 


for Canada . . . Use these metals wherever you can. 
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1982, after being dull 
six thonths, and = 
quarter, because of the 
me to the Cana 
at Rio. Ex 
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exchang 2 
ceareeal in 1932 was 
less than the decrease 
volume and by value. 

The condition of in 
was flourishing during t! 
ter of 1932, particular! 
mas. is may have b: 
the restricted trade « 
quarter, which probab 
P The condit 
al trade for the year m: 
ured by the revenue of t! 
ernment railways 
deficits. These were: 

Total Revenue and Deficits 

Brazilian State Rail~ 


1930 Be ee 


rolling stock and construct 

¢ About $85 Canadian. 

This maintenanée of tot 
ig considered good, sin 
line of the Centra! Railv 
off for three months of | 
revolu 

External trade was 
aging in 1932. The bala 
ible items was in favor 
£14,885,000, gold, as az 
788, gold, in 1931. T! 
ave Was an inward v 


_ance of £10,099,000. | 


practically no invisible « 

following table gives a: 

of Brazilian trade m t 

years: 

Import and Exrort Trade of B 
1929-1932 


Brazilian £ Ster 
Costos 
000's 


Metric 
Tons 
000’s 


3,635 ; 
3,528 645% 
2,344 53,6: 9a 
1,381 8,756 

1,519 z . 


3,970 
3.860 
2,907 


97 A2ee 
94,831 
65,746 
3,398 49,544 
1932 .~ 1,632 2,537 36,629 
The.drop in value ef ig 
measured in gold pounds, a 
to 76 per cent in the last iva 
Exports have droppe 
much. In the last quart 
imports were larger t 
corresponding period of 
was probably due to dé 
chases from the third qu 
the port of Santos was « 
Brazil’s orts are an 
measure of her buying 
cayse of the absence of in 
port items. 
Exchange Shorta 


The shortage of foreig: 
to cover importers’ and d 
quirements was calculat« 
000,000 (U.S.) about th 
1932, This is probably lara 
This is the accumulatior 
tances awaiting shipmen 

he three-year mor 
foreign debt, which wa 
March, 1932, has allow: 
about £20,000,000 annu 
governments of Brazil 
abroad. But this has not 
ent. One of the reason 
Bank of Brazil has been 
£500,000 monthly on 
000 credit rece'ved f 
child’s last year, It is e 
this operation will be c 
the middle of 1933. Oth: 
the scarcity of foreig: 
are decreased coffee « 
possible purchases of wa 
im consequence of ‘th 
Pern dispute. 

“Restrictions render 
Brazil very difficult,” sa 
commissioner. “The | 
falls on the Brazilian < 
has to sell his drafts t 
Brazil at 13 milreis ¢t 
when on the curb mark 
active) about 20 mil: 
obtained. 

“The advocates of a 
reis believe that if cont 
off, the milreis would 4 
& point Where it would 
Possible to pay existir 
Sovernment debts abroa 
chase essential raw m 
@s coal, gasoline and w 

he weak point of 
control system appear 
tendeney for countr 
regime to make special « 
etween themselves 
desis “which prejudice ¢ 
23 1 j coy 
trate supplying 


Brazilian industry ha 
well, due to the exclusi 
high tariffs a 
ge. Textile 
been particularly busy, 
employment is noted ir 
22 I i@ prices dri 
% Per cent between . 
and June, 1982. This is 
Teele cage nee, countries 
exchange sh 
contributed to the high 
which has tended to res 
trade, It is thought t! 
nae be higher 
ue to 800," 
internal pein issued 
of the civil war. 
’ The Bank of Brazil has 
“a ee om its m 
msactions. 
profi from the com: 
oe pees’ reser 
Cent of their deposits, « 
cent interest. Against 
bank tants long term 
banks on suitable secur 
ix to ten per cent inte 
ee di 
crea y ree la 
Telease idle bank depos 
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coop wrekvalLy |United States Inflation Programme Unprecedented in History 
* 7 POOR EXTERNALLY | Conservative Economists and Bankers Think Roosevelt is Playing with Fire, but Confident, Liberal-Advised| P 
oe i h Tariff, Low Ex- ; 2 4 ° 7 “iS “A a . 
aces oa | et Lf ots? waco Pea eg 
DUSTRIAL sé ae WAS a"The Greet faflation- te en. saaines pe E et Fs ae fa iy, ee ee r sys | Oe. | Lae 
and ©) | EXCHANGE DEFICIT | cane sop sist ene rng Ree | Quarterback Roosevelt Says “It’s a Long Field” — | runvep best ovr’ 
OUSEHOLD © ~~ | Three-year Debt Moratorium | ® very small total, is now ip 8 position to Pa ae 


One has | | | , ft Plan Covers Four Operating 
"Insufficient to Balance Ac- | $ never before been in any co . fof limited exports of gold prior to the United States’ ||| : 
Cottons ae ts Industry indian as the cure for depression. The second experiment mea gar from gold, | Units and Holding Com 


ivi in any Which Will Issue 
n Canada Thriving 80 as not to utterly Eietoseee pany. Stock 
Ee ully tried by Britain and 
for over Internal trade of Brazil was good 
Y-FIVE YEARS — a beng dull in ¢ the frst ; will call 
| aif x @ 193. a r . ° : 
six —— pay he ee ee Programme of the government embraces these steps: bu ett aon know ee ae signal will be for a 
ae quar T, - , E ump ~ . ‘orward pass asked. 
rding to the Canadian trade ht b at enterprise; ; lied the president, the coolest, calmest man 
cmmissi0ner at Rio, External trade er If that fails to turn the tide permanently, to print new fiat At least one fake play has already been used, the giving of = inall Washington, See is that it is a long field.” rd 


INION to the int scaal visite eal 466 ba mo to ei ya the iehiktnpeee ts ke demands by spending aes ees , set ef fenied eabt ehanges 
to the inte itrife a . To give the in impetus to borrowing wo out o ¢c 

verse exchange situation. But the} billions on new public wo: te . ey nary le initiated by}covery combined with the publicity; At Washington, Mr. Roosevelt {economic swamp. To do this he is| and Mae control of the company 

X TILE decrease in 1982 was substantially 4. Eventually. to cine tena gold content of the dollar as eee? osevelt.  Stand-pat| given to the conversations with.the discussed lans for a new basis of prepared te: eleel & padlenl ana £ Iders. 
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less than the decrease in 1931, by} part of an effort to achieve currency stabilization throughout the rs, like the New York) foreign prime ministers on basic content for the American dol-| perman in American fis- 
volume and by value. world, and ease the burden of debtors. sig Hera bune, can see nothing but roblems will serve to restore con- | lar, as for the British pound and the | cal polmes teens it from one} It re te 9 ap mare sep- 
The condition of internal trade] yen many: conservative finan-?— | disaster from the programme. Sen-| fidence and help to make the infla-| Canadian dollar, at all times having | of extreme nationalism to one which | arate operating companies and to 
onveias 7 was flourishing during the last quar-| ciers approve the t, inflation | icy into new legislation. It would] tor Carter Glass, who for 20 years | tion take. ve fixed in his mind the/| recognizes the responsibilities of @|transfer all undertakings and 
cues ter of 1932, particularly at Christ-| programme of the ident, al-| make business see that he was de-| 2s been the guiding monetary auth-/ As to the second, business men | idea that reducing the gold content | great creditor nation. property to them. Each eperating 
Oe mas. This may have due to fro h bitterly opposing currency | termined to force rising prices. And | Tity of the United. States te;| must look forward to the World| of currencies would not in itself}. Finds New Advisers company will have control of one 
WINMEESG the restricted trade of the third inflation the country. The| also by tying it up with the second | Tose from his sick-bed last week to} Economic Conference, where some | Provide the magic formula for world| In ing out this policy, the) plant. ese plants are located in 
aati og : quarter, which probably deferred | first item in the programme, for| part of the programme, which pro-| Make @ carefully studied attack| progress may be made in recovery 'that many economic writ- | President be by an in-| Montreal, Toronto bellford, 
purchases. The condition of intern-| which authority has been granted Vides for cobreeny inflation through upon the entire programme which | the vexed problem of war debts ers have ised of such a move.| teresting and thoroughly unconven-| and Frankfort. Ail the operating 
al trade for the year may be meas- | by the Senate, provides for fe pur-| the use of the he he stated would utterly demoralize/| in starting a downward movement| It was found impossible to reach | tional a Bree, of intimate counsellors | assets will go to the Montreal com- 
———— ured by the revenue of the eight gov- of $3 000,000,000 of govern- : ti P the financial structure of the coun-| jn tariffs with the avowed purpose | # definite basis of agreement with | com Woodin and} pany. 
che Board of Trade. Ma ‘ | ernment owned railways and their | rase Of $3,000,000,000 of govern- | serving notice upon try and bring untold harm to in-| of starting world trade moving | the British and the French, who felt | Hull, his “brain trust” and such high|” CSatrol of the operating units 
dded a understand- deficits. These were: caine Coaeaen” "Such ceocitions i ; ++ | vestors, wage earners and the pub-| again, ‘ that it was much too early to de- ials of the State De will be held by a holding company, 
st = one. Total Revenue and Deficits of Eight | could conceivably double the volume| i programme lic generally. termine at what basis currencies William which will acquire all the capital 
ee of bank credit in the country. There Ogden Mills, who was Secretary Devaluation Not Near should be stabilized ultimately. It and stock of the operating units. 
Revenue Deficit* | is nothing new in this process. Open of (cre t oe peste eo No part of the programme has Wau one entero pr eee ee Saas oor a Creditors of eens eee 
market operations by the F. ] ' le inet, tht . Bp been more misunderstood than the s ; oard board Co. at pre a 
01 Res coos hace laos’ bean & Second Step is Gamb goes too far. He recognizes the| 0°mm 0 given to the President to re- | 80M Progress toward the determin-| bankers have not been called into| holders (principal and interest) 
aH oe ~ eee a g lee No one denies that the second | need for an expansion of credit and * ce the gold content of the Ameri- ation of national and international | consultation at all, To some extent | $1,568,700; Quinte and Trent Valley 
TS cscinding teteesk Clipemialon. came tn poley+ | section of the American legislation, | a rise in prices and he believes that | van dollar. Mr Bocsevelt does not policies in this regard. this is because the President feels | Power Co. for claim against trustee 
rolling stock and construction, Means $30,000,000,000 Credit | providing for the issuance of $3,- the Government would be justified | 7S Gt what time and to what de- Find Natural Level that the previous administration | jn 
j About $85 Canadian, Theoretically, if the Federal Re- 000,000,000 of paper or cae | in ome proper means to achieve he will use his authority. The understanding reached be-| 4S given a great deal of exceeding- manager, 
Peet snc yo < ashe poten serve banks purchased $3,000,000,-| Press money with no ty these objectives. But he sees b aay marily there was in his mind | tween Britain and the United States | '¥ nag nanies by sonne grate. Oo tors with proved 
5 is considered good, since the main 000 of Government in the | Of it except the promise to pay of | feel that it is necessary to abando realization that the attempt to main-| 0 this point was that their respec- | Servative banking ce s 
line of the Central Railway was cut tant credit on|t#¢ American Government, is|a stable standard and to resort to}; 07) 410 oold standard in the United | tive currencies would be allowed to | f#iled to bring any measure of im-| holders, $402,600 
off for three months of 1932 by the a Ary Dene e. to.l, bank de dangerous, s tive inflation for| deliberate debasement of the cur- States wna contributing to the con-| Teach their natural levels as de-| provement into the situation, the/| holders, $2,100,500. 
revolution. site i raclo ¢ and therefore | Which pr nt can be found only | rency to stimulate a rise in prices. tinued deflation of prices. Actually | termined by experience. Both coun-| President is ready to listen to more 
External trade was less encour-| Py uid en ona aes oht | im the mark and similar in-| Mr. Mills states that if there is to be | 11 gold standard = eran ine tries will aim at an increase in in-| liberal views. He is ready to try 
aging in 1932, The balance of vis- Sotairors te $30,000 900,000. But flationary excesses in the past, uncontrolled inflation there will be| 707, ger. From time to time the Euro- | ternal pri robably somewhere | 22ything that promises to alter the 
ible items was in favor of Brazil by | i+ i, ar sil that the mere ex- How to Get it Used an atmosphere of fictitious. pros-| (oan speculators raided American | between the 1 mel end Ye pres aor - Bankers and amount and 
£14,885,000, gold, as against £20,-| i tence of a large volume of unused| "The prob] that Mr Roosevelt is perity for a while, as prices zine “3 gold supplies but there was a great | 0t level. The Americans would like ene type of ote sae advise | interest accrued to April 1, 1933, 
788, gold, in 1981.. The 1926-30 t. will not hecesbar- oe premens F s0008 usiness is stimulated, but he is)? o.. 7 Id in the country and b the British write down the | @nkers are not given to trying any | one preference share in the holdin 
average was an inward visible bal- iy ati alate prices and business faced with is that of getting the afraid that the whole movement will a ve steals in the ol gold content of the pound by the|¢*Periments that have not been) -ompany. In addition, for eac 
ance of £10,099,000. Brazil has|1) S00) For instance, last gear | o°™. eu OF even the: new cur-| get beyond control and lead to dis-|® VY. very large | 84me percentage that the American | Proved in the laboratory of past| $409 in principal amount of bonds 
practically no invisible éxports, The eee oe instance, n rency into use. The creation of| aster, the final result being a worse uaian ‘ed said Tetnh bean freed | d0llar is written down but the Brit- Seerteaen, Roosevelt is too im-| ind interest accrued to April 1, 
following table gives an indication | 4°, oderal Reserve system inereas- Freie, me money really means very | slump in business than the one the | 77 2 fe “Bot so long as the| ish in turn feel that, to maintain putsive to rely upon traditional pol- | 1933, bondholders will receive one 
of Brazilian trade in the last Ave} itig by. well over $1,000,000,000 wints ths Soe atl seigap ite san [ he ee ee ee American dollar was tied to gold, |their competitive position, i: will be| ror his advice to people whose views | common share in the holding com- 
"import and Export Trade of Brazil, enuaving che’ boeae UEtap habia See nn a cree eet oe ree reason why it ts, impossible iagib;sleege’ bapa’ of eomntries pound to an even greater de ae ene sane Sar Tk ee Ordinary creditors will receive 
; b times that figure, Actu-fine make a de orecast of the | were being managed to secure in- recast is as as another, ohio . one common share ; 
Metric Brazilian £ Sterlirig ally it is doubtful if the ppen. mar-t, a era pee Wise in| results of the Roosevelt inflation ternal stability of prices without | Ut consensus leads to the At a ere eee Re- | Company for oan ne ca 
Tons  Costos Gold. Per ToD '4:e¢: operations led to th etc daa taal ty pri programme is that a deliberate pol-| regard for rei prices, there was -_ that a ors coment of the} . Beard ts.ene of. the mest in- and an iar Shomchold. 
000's o's ae ae = le y bene bee ei oak rte be icy of controlled inflation has never | ,ound to be a marked parity be- erican dollar i to seoneet PP eae institutions in Washington. ner e aaee 
soéte’ 154 | nestcderelopmen sr-fyustained then they’ will begin. to | betTe been undertaken by any coun- ee eer eceicceeivinn, ie Ccchemeeel oo en-tte While it is supposed to be composed | in’ the holding company for each 
sbeis a1 ere ot ote payee ae wa been te ail thee seco In the past, when recovery had al-| nosition of France was somewhat se Bry _ eperenianately pres spe oon < bet age a we Le — = Se 
oe generat pa ize, mo onel with goods. There is very little eralinens ne hein’ alton: came eo aad can dollar; ‘and that the Canadian moment only five members of the will receive one common share in 
entered into new dence yet of actual buying of : ¢ it, but devalued its currency by 80 per cent dollar will be revalued at int as | Board including the Secretary of| the holding company for each ten 
43.3 | requiring any of this th as disti eq | Stimulus by the easing of credit, and had ‘some measure of *~ Fevalaed 8+ & DOIN 8S |, ury, ex-officio member. s of Canadian Paper- 
end aft yous tho es b $600-Hltom paraly specu tig ras nt uni come menu | aastment ak Toul. ‘Tho Pren-| love to the Busch pound, ts Cul One, of the Bombers haw already |ammo® mere “ 
ae bre fundamental causes of the depres- | the United States will permit, which |handed in his resignation, two Preferred Has Control 
The drop in, value of imports, / business. It wasmot surprising ion had been removed. in the pass i-with other ¢6ts ered the| might mean s new Canadian dollar | ¢rpire sogn and one is getting on in ape Satie | pasporined capa 
95 borcent int olen ee vores that toward the end of peat = underithe rather flimsy superstruc- yee gpd Sn i cos — restored | Dest basis of ease | new American “ollar. What — ears. The one who has resigned is : nea a Pe et ae aso sired 
Exports have dropped nearly as Fogel Sasteve syscess shades ~ | ture of speculative prices. and it cannot be said that the prim- ada ultimately will do is harder to| gene Meyer, governor of the without nominal or par value, while 
open market-operatidns. Its control and a restoration of the competitive : : Board, a conservative Republican : : : 
much. In the last quarter of 1932, | 1.1. Gid this because frightened gold Start Spending Programme ary causes of the world economic} export position of American farm- | forecast than what either the United and a typical representative of Wall | thé initial authorized capital stock 
imports were larger than in thé} had started coming back from Eur-| Both the radical and the con-| Tis have yet been eliminated, | ers and other producers. So, with | States or Britain will do, because it | Co 8. ing at its best and at its | of the are company will con- 
corresponding period of 1931. ‘This |.o46 to the United States and credit| servative economists are agreed See Confidence Stirring _ | calm deliberateness, he took the| {8 much more difficult to weigh all) | oot” Mr. eyer will not remain | Sist of the following: reagent. 
was probably due to deferred pur- was excessively cheap and: easy that some artificial means will have As to the first, the P resident 18 United States off the gold standard, considerations in the balance and on the Federal. Reserve Board to per cent reference a oe til 
chases from the third upertet when | without being used. Apparently the| to be adopted to force money into | hopeful that the mere inauguration! an action that has never voluntarily eee ey aay str the ressure| carry out any such policy as the we to January 1, a ive ae 
meet of Santos was'c ee new administration has decided that | circulation, An enormous pro-| of such a drastic programme of re- been taken by any country before, | Will be exerted upon the Canadian | bo iaont has in mind. At the same |" Sn Tithe nc nas wales comme 
D usssure of hayes yee be. | if it floods the banks with money,| gramme of public works is inevit- valtliaetiihataiaiel eis : a sources, to maintain | time the President would not care | MEO", SN On ho DO ting rights 
cause of the absence of invisible ex- | Cvemtually this money will serve to} able. Thus the country will adopt persiandnt. parities een the |‘ have Mr. Meyer in control of his onty if, a8 and when all preference 
ve ite stimulate a rise in prices of a perm-|the plan of cutting “current” or . * Canadian end American dollar and Speen . Whom he will appoint hares shall have been redeemed. 
= "Exchange Shortage caine by b a = Sthe outright a “Tiimited “capital” ex: Ee onomic H. ustol thus to avoid the incidental neces- | 95 chai oe ee ie. “Provided that the committee's 
x rowing by business. e outright | making imi “cap : @x- : a sugges at the job may go : 
The shortage of foreign exchange | inflationists contend that the reason | penditures. The administration is sity of rewriting school text books lan receives the approval of. the 


‘ : young James Warburg, nephew of ‘: 
to cover importers’ and debtors’ re- | the credit easing policy failed last| said to be keenly disappointed to and accustoming the the famous Paul Warburg, who was olders, —_ and ome 


; ; , ; : , le to a permanent discount on holders, the cap 

uirements was calculated at $100,- is that it was stopped too soon. | discover that a really > pro- R ts I / a : one of the framers of the Federal aoe roof istribut 
000,000 (U.S.) about the le of anti-inflationists ,contend that) gramme of necessary ate’ works, ep e a tse their dollar when they travel in the Reserve system. The younger War- hae ae So eine 
_ This is probably larger now. ae _ of open ae ore e ona ar eae ‘ Conv. ad Inf 1 burg s yon < the sania : 

is is the accumulation of remit- | tions ear porten e failure | stimu e use of credit on the ¢ . ersations Informa ew Yor is somewha 
tances awaiting shipment abroad. _ | of the oe programme, scale provided for in the inflation Ws dom a nd F, al lac y Down the A ges It should be emphasized that all | padical in his views on banking mat- preaees Fe al 

The three-year moratorium on Alr Have P = “ ‘ A the conversations at Washington | ters he is in the inner counsels of Iders w opp aie 
foreign debt, which was decreed in eady Have Pavers have been of a very informal and | the President and he sat in on the ee we, « cos a 
March, 1932, has allowed relief of| One might ask why this legisla- ing ECONOMIC CONTROL OF ANCIENT CHINESE ]| preliminary nature. It was never| conferences that drew up the infla- | sued ee eee ae 
about £20,000,000 annually, which | tion was needed at Sone - ape: ton ae oe : : DEPRESSIONS nad en tee o tine to _ tion eqns. yoiee & sr one out of & ° 

overnme i erve alrea s facili-| cut through the r and in- : i ; t intment of Mr. Warburg the . ‘ ; wins 
aeoad.§ But thie mesa pie cater. ae Sorat imited uae easing. The|itiate e sdentainne of spending ,Depressions have been recorded periodically in the history of |j| curity through disarmament, war Fr likely to go to Adolph C. Miller. at|. The oO — + 
ent. One of the reasons is that the | Federal Resetve Board has always | without too much consideration for ||} China. The nearest Chinese word for depression is Huang, w ch jf | debte, tariffs, currency stabilization, | present a member of the Board, who | & Trent aT, NM eank ao eae 
Bank of Brazil has been paying off | shown a willingness*to co-operate | the efficient use of the money. Pub-|}} Means desolation. There is a classical term “H Cheng,” expansion of credit or anything else. | js wealthy, well established socially, a to $44,1 Will be bodiaennad a 
£500,000 monthly on the 16 ,- | with the Government in any finan-| lic works involving the diture ||| which means political measures to deal with desolations. Money Cure Not Enough — not too industrious and not particu- | ob os 14 1943, with inter 
000 credit received from Roths-|cial operations designed to ease or |of billions of dollars may be under-| | Oldest record of these measures can be found in the Chow Li, j]| Also it should be emphasized | larly well regarded by all his asso- | °F * ane Eni > 1. 1933, at 5 per | 
child's last year. Tt is that | restrict credit. Ifthe Federal Re-| taken at once. One of the most con-| {| ®ttributed to the Duke of Chow of the twelfth century, B. C. | that in the minds of all the states-|ciates. His appointment would not | ¢st : rom me * pavable . 
this operation will be completed by | serve Board has been told by the|servative men'in Washington said The following translation from the Chow Li was made by /f| men who conferred at Washington | lift the Board from its present ob-| °¢” 2 sana, pe oomas 
the middle of 1983. Other eauses of | President that he had wanted the|to me: “We will have to spend the|j} Dr. Kiang Kang-hu of the Gest Chinese Library of McGill Uni- tion of the fact that no | scurity. The ordinary creditoré ‘will re- | 
the scarcity of foreign exchange| banks flooded with credit by open money the way we spent it during| |] Versity and is published by the Royal Bank of Canada. The | D Several other members of the ive 5.786 common shares of the | 
are decreased coffee exports and} market operations the Board could| the War and then punish the graft- explanation after each item is supposed to have) been written in ling . Federal Reserve Board are due to ho! Reagpette cam : 
possible purchases of-war materials | have done very little but put such a/ ers and investigate the, waste after-||| the first century, A, D. nging retire in the next few years through | NOSIS etm shareholders will re. 
In consequence of the Colombia-| policy into effect. Probably the| ward, just as we-did after the war.” “One. The Distribution of Surplus Treasures—The govern- | old age or the expiry of their terms ceive 2,013 common shares, while | 
Pera dispute. President ae = the Ps - ‘“ wire _ —_ ee — is ge ment will are not one meni: for the relief work, but will also | mae fundamental problems are one couenng. poornene 2» scuamaem ehaveheiders will reeerent 

“Restrictions render exporting to i ects of putting an o e result of this vast in- open wu rages of a ins a i lved. S Ww! ' 
Brazil very difficult,” says the trade — oo cee of | life tor direct distribution. ee ne 1| Perhaps the most hopeful feature | to be made the President is likely to| 2100 new common shares of the 


commissioner. “The burden really ° . > . “Two. Th : : ; . - Hof the situation is that President | have the task of appointing an en- | holding company. 
‘all he . The Lowering of Taxation—This will relieve people i i 
iris tah geass he beak et | abtting More Silver in Coins |} trom yoiue tortor and thus enable them to be self-supporting. ]|t tect the word ces atthe meson tare of alien dering his sri| re CHARLES GORDON 
razil at 13 milreis to t r, he erage was iess than r cent 0 ve i cet Nail cea acerca dips il dicatilacnoelpseccaeiap atiteiaieanisk nieieiagagienaemaitingieasabdcaaan 
when on the curb market (illegal but W ] d A > d S J the Mi tal value and there were very few other taxes. During the time of | * VIEWS NEWSPRINT, 
aie ee on rr - stricken regions totally exempted.” vee of from the famine 1) Form nloyme nt Shows Gain Tells St, Lawrencé Sh 
“ . ° j en re ons y’ exemp j e wrence areée- 
“The advocates of a controlled mil- eee emnreeermenmnte : rm 
reis believe that if control were taken “y nt of the status” of like Great Britain could be done “Three. The Mitigation of the Severity of Criminal Punish- a’ holders Never Saw Industry 
ae Caeagle, would Samcoe ae silver is part of tha international without difficulty, but at additional es a mth pene pete Shen Mien ae : a oe rane I n B. C. and M aritimes so Demoralized 
au wat debts aoreotien fe cae ‘recent Eicnait pestevelt, con- ._ “Four. The Withholding of Labor Conscription.—In the ancient Sleaiiiieaeiaineelibetnantine From Our Own Correspondent 
| chase essential raw materials, such|versations in Washington. Con-| bee f times all male citizens, excepting officials and scholars, were Entirely opposite em) loyment was a reduction in employment com- MONTREAL. — Annual ne 
as coal, gasoline and wheat. servative and informed authorities rit- subject to-government conscription for public -works between the nds nsible for teeeed pared with March 1, the number em- | of St. Laesenes Carp. were — = 
“The weak point of the exchange | fee] that this means possible in- reduced to planting and the harvesting seasons, ’ conscription would be ployed being greater at that time. | at bear sharehol ae oD 
tendency eee appents. Ae. be ithe crease in the use of silver for sub-| alloy te 1990. This wes jdone be- wihahea § in times of depression, so that the people might work f A ® Mont sath tas tee Ganvetie ee present, presumably sninonit : 
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bebroen (ake special exchange deals | S14 “ins could be effected by re-| to a point where it was profitable “Five. The Lifting of Legal Prohibitions Agai the Dominion, Bri ia] ee eee ee ie mead | time the Board of Directors was Te 
basis which prejudice the trade of | Storing the former silver content| to the public to melt down silver) }| State Property—According to the Law of the the gain-| turing was the chief gainer. elected without change. 
countries supplying cover (exchange) | of token coins which was substan-|coins. An enormous market for/]| mountains, rivers, forests and mines yo uebec—No change in totals re-}| The high << Sues 5 en 
in . cay tially sues during or ae — re Af pd a, Stee were ee se porate Sa, yecbitision would increases in logging, bering — ee eaeen anieite in response te 8 query as to the cur- 
zillan industry has been doing| the war many countries. : * lifted people wou to enjo roducts GRE TOGECES RAN . iti f the bankers’ com- 
Well, due to the exelution of foreign | would provide a better market for} ancient right ’standard,” to British of the state property. ” ee | whil Toronto F ee a wes ote wsiteen Wer sétne time past this body 
ciederchange Tretia have | Yke minting of silver in a fixed|do the came. Turis COUM|]] «Six. ‘The Abandonment of Trade Restrictions. — Although | the influence| Tommunicetions, transportation  and| Nas begn eesking ware and, meant, 
change. Textile plants have| Free minting of silver , ; | there were no customs duties in the Chow period, inspections | trade. rine “a 
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results from its monopoly of 
exchange transactions. It has also 
profited from the compulsory de- 
rae ae reserves over 20 
cent 0 ir at one 
cent interest, yy ereer these 
ba grants long term credits to 
mae on suitable security at from 
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The 1931 census shows 34,693 
unds of honey prodpead in ove 
previous census period. The 
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DISCUSSED HERE 
But C. F. U. A, Membership 
Unable to Agree, So Losses 
Still Being 


Paid 


Lack of unanimity wil probably 
prevent fire companies in Canada— 
awa toltne afer 

OlloW. 0 eir 
U. S. contemporaries and refusing 
to pay insurers for cigarette 


ion times: plus women 


lamed for this| Dal 


smokers are largely b 

growing thief fire company 

profits. Nearly all companies com- 
u 


aoe, baleen sO t the $6, $10 or 
350 claims t pour in by the score 
to pa papers B Anica li 
cage a chesterfield or living room 
tab co th 


es think they 
aren't really liable. Most pay to 
maintain customer goodwill. 


Bammed in U. 5. A. 


In the United. States the thing 
become so serious that the 
National Board of Fire Underwrit- 
ers recently sent the following 
notice to their membership. 

“The executive committee of the 
National Board of Fire Underwriters 
believes that the time has arrived 
when the companies should instruct 
their representatives to refuse recog- 
nition of such claims on the ground 
that such payment constitutes a gra- 
tuity on the part of those who pay 
them that is neither justified nor 
compatible with the provisions of the 
fire insurance contract.” 

Some idea of the growing signif- 
icance of cigarette fires is indicated 
by figures ae annually by 
J. Grove Smith, Dominion Fire 

In 1981, the last 
year for which figures are avail- 
able, no less than one quarter of 
all fires reported in Canada were 
attributed to “smokers’ careless- 
ness.” Looked at another way, of 
the 35,000 fires reported in which 


the individual loss was less than/| P* 


$1,000, almost one quarter were re- 
ported as having arisen from dis- 
carded cigarette and cigar ends. 
More than 4,000 insurance claims of 
from $50 to $3800 were made as a 
result of damage to upholstered 
furniture and carpets from lighted 
smoking materials laid or thrown 
thereon. The last two years are re- 


rted to have shown a substantial ed 


nerease in these figures par- 
ticularly as regard insurance 
claims are concerned. 
Legal View Uncertain 

From a legal point of view opin- 
ion seems to be divided as to the 
exact liability of a fire insurance 
company in the event of a “char” 
fire as cigarette claims are called. 
Fire policies pay losses where there 
is “direct loss or ee by fire,” 
but the legal responsibility hinges 
on the nition of the word “fire.” 
In perhaps the majority, if not all 
cigarette fires, the article damaged 
is merely charred or scorched and 
ae is probably no actual flame or 


re. 

The vice-president of one of the 
leading American fire companies in 
discussing this question recently 
made the point that cigarette burns 
were originally paid as “nuisance” 
claims. He maintained that the 
theory of fire insurance protection 
did not contemplate the payment of 
such losses. ow, however, they 
have such proportions that 
executives of leading companies are 
of the opinion that either such 
claims must be denied in toto or a 


The In 
operating under a lodge system and 


C. GILBERT ROSS 
Recently appointed president of 
e & Co. Gao has been elected 
esident of the Canadian Board of 
arine Underwriters. 


charge must be made for policy 

coverage to include such losses. 
Thus, it is pointed out, fire insur- 

ance companies do not consider that 


the cigarette burn should be a legit- oat 


imate claim under a fire policy, and 
this point of view is said to be con- 
firmed (in the U. 8.) by the best of 
insurance rts who say that 
the intent and purpose of fire in- 
surance is to provide financial pro- 
tection against total or partial de- 
struction of property, in other 
words, serious losses. - 

Only two solutions of the prob- 
lem present themselves in the Am- 
erican view. cigarette burn 


claims are to be recognized, the} 4, 


rates for fire insurance generally 
will_have to be increased sufficient- 
ly to meet the drain these losses 
occasion to the companies, The 
only other ver out would be to in- 
corporate in all fire policies a clause 
specifically excluding cigarette burn 
losses.. In the latter case; because 
of possible mis-interpretations, it 
might be found necessary to write 
fire policies with a deductible 
clause. 
C. F. U. A. Didn’t Agree 

Fire companies in Can The 
Financial Post learns, tackled this 
oblem a few months ago at the 
instigation of one of the Montreal 
members of the Canadian Fire Un- 
derwriters’ Association. Many ex- 
ecutives were conscious of the losses 
being paid but no unanimity of 
opinion prevailed as to how the 
problem could be tackled. Without 
a united front on the matter, in- 
dividual companies were loath to 
start the ball rolling. Some oppos- 
any t of deductible clause. 
Others did not feél the matter war- 
ranted specific exclusion of the 
cigarette burn. 

What will mages in Canada will 
probably depend on the seriousness 
of the situation in the next year or 
two. Fire companies in Canada are 
notoriously conservative in takin 
radical steps such as this whic 
might involve an entire rewording 
of the policy form. They Will prob- 
ably decide it is better to continue 
paying these losses than attempt to 
whip the long list of conipanies 
writing in this field into presenting 
a united front. . 

Certainly the cigarette burn is an 
active problem at the present: time 
in the United States as may.be seen 
from the attached. editorial ' refer- 


ence in the current issue of the 


National Fire Protection Associa- 
tion quarterly. 

“Surely no responsible person can 
object to the insurance companies 
seeking relief from the claims that 
are pouring in on them constantly 
for damages caused by cigarettes to 
tablecloths, chairs, carpets, uphol- 
stered furniture, rugs, table tops, etc. 
The careless smoker leaves a lighted 
cigarette on a table, and as a conse- 
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dependent Order of Foresters is a fraternal benefit soci 


existing for the purpose of afford- 


ing to men and women the pommmaenent protection at the minimum cost. 


on covers practical 


tion to the protection afforded thro 


every phase of family life. In addi- 


ugh its Insurance and Sick Benefit 


ccag ceipemere oy number of practical fraternal benefits are available 
Assets — $49,000,000.00 
Independent Order of Foresters 


FRANK E. HAND, 
Sepreme Chief Ranger 
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fied Plan Used by Six 
Life Firms © ~ 


Announcement is made~ by 
Excelsior Life Insurance Co. 


ada) amounting to approximately 
25 , r cent which went into effect 
in the middle of 1930. A few Can- 
adian companies maintained, how- 
ever, that some form ef disability 
should and eould be writ- 
ten and as a result a ed pro- 
= was in : tee 
Canadian firms name 
London, Confederation, North Am- 
can, Crown D on. 
Carried Old Provisions 
Excelsior Life was originally 
interested in this move but later 
dec to continue writing the old 
disability provisions. The new pro- 


NATIONAL SURETY 


<5 eailaaigaietti ' licy 
Frozen Assets in U. S. A. fro 


Cause Change—Large 
Vokmuestiare . 


aug 
National Surety Corporation is 
the name of the new com which 
8 ey taken over 
of the Natio 


visions announced by the company| ada and 


are as follows: 

“J, Disability must occur prior to 
the anniversary of the policy nearest 

e 55 in the case of men ani age 

in the case of women. 

“9. There are no benefits during 

e first six months of continuous 
total disability. No premiums are 
waived during this period nor is any 
income payable. 

“8, The monthly income payable in 
the event of total disability existing 
for at least six months commences 
at $10 per $1,000 of insurance pay- 
able for a maximum period of fifty 
months, and then $5 for a further 
maximum period of one hundred 
months, making a maximum of $1,000 
in income payments. 

“The income described above ter- 
minates in the event of cessation of 
total disability, but in the event of 
recutrence and continuance of total 
disability the remainder of the in- 
come payments may be paid up to a 
maximum of 150 payments totalling 
$1,000 for each $1,000 of insurance. 

“4, One month after the 150th pay- 
ment of monthly income if the as- 
sured is still totally disabled and if 
the policy is still in force, the policy 
will mature as an endowment for its 
face value, if it is payable in one 
sum. 


quence there is usually a hole burned 
becausé of scorching. 

“Companies are constant! 
importuned to pay for the refinishing 
of furniture of one kind or another 
damaged in this way. Cigarettes 
thrown or dropped upon carpets, rugs 
or upholstered furniture will cause 
almost immediate damage. Practic- 
ally all of these claims are sent in 
even though fire does not ensue. It is 
upon this point that the companies 
feel {natified in ly_ex 
lability, - 


“Those who have given special 
study to this situation say that cigar- 
ette losses have become especially 
serious in recent years since smoking 
among women has been so wide- 
spread, 


being 


the 
United States, according to 


information given out from New i 


York and Montreal this week. The 
change follows the announcement 
over the week 
Van Schaick, su 
surance at New 
concern, one of the 
kind in the United States, has been 
taken over for reorganization by 
the’ New York State insurance de- 
rtment. Frozen assets of $32,- 
,000 are cited as the reason, ac- 
cording to the New York Times. 
Liabilities were stated as approxi- 
mately $27,000,000, 

The new company will have assets 
of $11,000,000 and started business 
a, 1 with a capital of $1,000,000 
and a surplus of $3,000,000 provided 
from the liquid assets of the old 
compariy. cials will be the same 
as for the old company. The 
anteed mortgage and depositary 
bond business of the old company 
in the United States will be handled 
h a separate organization. 


Canadian Business 

-As far as the company’s Canadian 
business is concerned, the new com- 
pany will find assets in Canada on 
deposit with the Receiver General 
at Ottawa and solely for the pro- 
tection of Canadian policyholders of 
$442,000. Premium volume written 
in Canada by the company in 1982 
totalled over $215,000 and included 
$32,800 of net forgery premiums 
with a loss ratio of 16.6 per cent; 
$23,124 of fraud insurance with a 
loss ratio of 30.5 per cent; $74,326 
of fidelity ) pene income with a 
‘loss’ratio 
a prantoms with a 
of 49.7 per cent; and burglary 
premiums of $46,687 and a loss ratio 
of 15.2 per cent. The company oper- 
ates independently in Canada and 
its chief agent for the Dominion is 


“The figures of the Cook County|/¢ F. 


Loss Bureau relating to cigarette 
losses in 1932 are interesting, espe- 
cially when it is considered that théy 
represent only the companies belong- 
ing to the bureau, and that e 
bureau’s figures are only on Cook 
County claims. Altogether there were 
6,205 cigarette losses, amounting to 
$134,857. Of these 4,768 were for $25 
or less; 1,067 were for from $25 to 
$50; 288 were for from $50 to $100; 
82 were from $100 to . In Janu- 
ary of this year the Cook County Loss 
Adjustment Bureau reported 534 
cigarette losses amounting to $11,083. 
These figures taken together with 
those of 1932 indicate clearly that 
losses of this nature are being re- 
corded by the bureau at the rate of 
over 600 a month. 


Licenses Issued 


Insurance Co. of North America has 
received a certificate of registry 
authorizing it to transact personal 
property insurance in addition to the 
classes for which it is already 
registered. 

e Alliance Insurance Co. of 
Philadelphia has been granted a cer-. 
ome Ad sei, aut oes it to 
Transact personal prope nsurance 
in addition to the classes for which 
it is already registered, 
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“You will find it in the Business Year Book” 


184 Pages - $2.00 


_The Financial Post Business Year Book new 


1933 edition, .is. of particular interest ‘and 
value to business men who want Facts and 
not guesses wh 1 searching for new markets 
for their goods and for accurate and up-to- 
date economic cata about Canadian business 


activities. 


It contains a clear, simple, well-illustrated 
and thoroughly indexed record of Canada’s 
economic progress during the preceding © 


twelve months. It 


covets every phase. It is 


planned for business executives, investors, 
educationists and professional people. 


A NEW FEATURE . 


A special survey of Retail Merchandising in 65 cities 
Fill in the Coupon, attach $2.00 and mail 


THE FINANCIAL POST, 
153 University Ave., Toronto 


Please send 
Attached is my 


2. 


me postpaid a copy of The Financial Post BUSINESS YEAR BOOK, 1988. 
$2. in payment, ; *; 
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- H. Allen, of Montreal, 

The official statement on the com- 
pany’s affairs issued by Superin- 
tendent Van Schaick says in part: 

“A comprehensive plan of reorgan- 
ization of the National Surety Com- 
pany was effectuated April 29 by the 

uperintendent of Insurance pursu- 
ant to the authority of an order en- 
tered in the Supreme Court of New 
York. A new surety corporation, the 
National Surety Corporation, has been 
organized under the laws of New 
York and comntences business May 1, 
having taken over the goodwill, staff, 
agency plant, equipment and supplies 
the old company, and having as- 
sumed liability for future and unre- 
ported losses on a considerable por- 
tion of the old company’s outstanding 
business. It will en immediately 
in the transaction of new business. 
“Provision also is made in the re- 


habilitation plan for immediate steps | CUtstan 


to be taken to handle through a sep- 
arate organization the guaranteed 
mortgage business of the old com- 
pany, and the assets appurtenant 
hereto, with the remaining assets to 
be administered by the Superintend- 
ent of Insurance or by a corporation 
to be formed for that pespons for the 
benefit of other creditors and policy 
holders of the old company. In the 
interim the stock of the new National 
Surety Corporation is held by the 
Supérintendent of Insurance for the 
benefit of all creditors and policy 


58.2 per cent; $38,302 of | Y° 
be ratio 


for mane years wil 
of 1931 be reached 
or surpa k 


For the immediate future there 


| is little question that dividends in 


1983 and probably in 1934 will be 


ig! progressively lower, for many lead- 
ts i companies have made their im-|1 


portant reductions only as affecting 
esp. Some o 

changes take effect calf during the 

year so that their full eff 

not be noticed in the federal returns 

until the 1934 figures. Then too 


New Books 


SAY TAX LIMIT 
NOW ATTAINED 


these|! 


fda 


1930 pe 
be-| The following Coase published 
in the annual report of the federal 


superin % of insurance show 
dis- 


tribution in the past 10 
tio 
bu ears, 
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1928 


meen oe os functions a the 
state. The authors express 0 

inion that the future of Britigh 
ublic finance much besides 


d upon the possibility of 
continuing’ to find some yeentionl 


BY BRITISHERS| « 


Third Volume of “British 
Budgets” Covers Recent 
: Years 


What a record of economic de- 
social Cam ah is 
ed in the history Bri- 

50 


In 1918, the first of a series of 
British budgets 


The second volume cov- 
ering the budgets from 1914 to 
1921, in which first author was 
assisted by Mr. George, appeared 
in 1929. Now there has 
the third volume covering 
gets from 1921 to date. 


The volumes present a histori- 
eal record that is of the utmost 
value to every student of public 

ance the world over. In connec- 

on with each budget, copious ex- 
tracts are made from the speec 
of the Chancellor of the Ex- 
chequer, fi are given of the 
‘income an iditures of the 
government, of the position of the 


rge will from 
HO Sel 
1921-22. to 1 
by Macmillan and Co. 
Toronto, at $9. 


ie patsed 


Canada, 


h | crease of slightly more 


cent from the previous year. 


losses in Canada in 1982 were $38,- 


blic debt, of the estimates for | district 


e coming year, the results of 
comparisons are made of old taxes 
and the plans for new ones, the 
Gouition andthe Piehlights of ¢ 
position e hig of the 
contributions to the debate by the 
governmental and op- 


parative tables of Imperial rev- 
enue, _capeeenee) ete, that are 
most l 


Jeatnee fe the third edition 


holders of the National Surety Com. | if 


pany. 
“Rithough certain assets of the old 


company have been turned over to the| of 


new: corporation to provide it with 
necessary capital, surplus and re 
serves, it must be remembered that 
the stock of the new company repre- 
senting these assets is held by the 


| Superintendent for them. Instead of 


sacrificin? these assets in. forced 
liquidation at this time to the detri- 
ment of all concerned, the reorgan- 
ization plan utilises them in a man- 
ner which should enhance their value 
coincident with the successful opera- 
tion of the new National Surety Cor- 
poration.” 


‘Ontario Fire Losses 
i Bol in Ontario i ¥ 
re losses in March, 
tt. 192, were slightly lower than fn 
arch a yeat ago although the num- 


ber of fires was greater. There 
1,548 fires reported duri 


Of the aggregate loss in March of 
1,089,792 more than 90 per cent, or 
» was covered by insurance 
while in March a year ago $1,010,448 
of the $1,157,091 loss was so covered, 
In three months this year losses 
have amounted to $3,017 and in- 
surance coverage to 
pared with $3,246 
in the correspond 


$95,696 lose at the W. ,. G 

chine shop in Toronto, a $7 loss 
at the W. J. eres store in Sault 
Day ads FF 930 loss at Gilpin 
wee planing mill at 


Brown Corp. 
ye 
MONT — 


seotenestees in P 
a plant 
has “developed y a 


have at least mad t to 
ve a e 

the word the results af the long 
continu on 

mental pensess gner have 
brought into sharp relief the two 
schools of thought which will 
doubtless continue to sway the fis- 
cal and economic destinies of Bri- 
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, HEAD OFFICE: 159 


POLICIES 


Monarch Life Assurance Co. ° 
tario agents held their first quarter’ 
conference at London, Ont., on A 
21. A. B. Johnaton, provinelal man+ 
ager was in charge. 


New Insurance Issued 
Down 23 Per Cent in Sask. 


N paid-for insurance in 
rovince of Saskatch 


pared with 1931. 

Insurance in force at the end of 
1932 at 4,762,818 shows a sharp 
decline from the $396,108,511 re- 
corded at the close: of the eroviegs 
oe and is capesetneeey 3 ” 

less than the total in foree at 
the end of 1 Surrenders and lapses 
eT | to 236,532 in 1982 and 
$78,141,913 in 1931 are responsible for | 
this decline. 


Bonus additions and revivals ink! 


one of the few classifications te be 
maintained at the level of 1931, the 


total in each bei . 
mately $14,800,000. . ne a 


PROTECT 
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A STRONG CANADIAN COMPANY 
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Hang vee 


Write Raster Branch 3 Terento Grouto Bt, Totesta, Ont. 
THE WAWANESA MUTUAL INSURANCE CO. 
. Head Office—Wawanesa, Man, 
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ve ciitishments furnished | fanseus, “ot whi 
n failures in | tion. 


ch were construc- 


HEAD OFFICE FORC” 
» HAMILTON ONT 


ALL POLICIES NON-ASSESSABLE PAVING 
DIVIDENDS RANGING FROM 20% TO 50% 


, . Total Assets of all Branches Exceed - ; 1283 Million Dollars 
Claims Paid Excoed - - -.-~- ++» -*™ 1960 Million Dollars 


NEAD DOMINION... : 
Sit CANADA F3URET MONTREAL 
The Largest Insurance Organization in the British Empire 


UNUSED ASSETS... 
in YOUR BUSINESS? 


Lb your company dees net carry life insur- 
/ ence on the lives of your “key men” you are 

leaving unused, business asects that have a 

very tangible value these days. ‘ 


wot Life Apwuranes Co. 
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{283 Million Dollars 
1960 Million Dollers 
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| Information y ‘anted | 


From Corporations | 
: ‘New York Stock Exch ange | 


sure on Corporation By 
Stock Exchanges Do Not 


ings Strong Pr 
liei oe aaaatin 
se This 


Lever — Much Needed Changes 


Inadequate information as to 
earnings and financial position of 
many Canadian companies is bein 
given shareholders, investors, ood 
exchanges and the general public. 


Supineness of shareholders, in re-| Less 


fraining from asking for clear ex- 
lanations concerning obscure items 
in annual financial statements, may 
be partly responsible but the diffi- 
culty in the way of many share- 
holders attending annual meetings 
of a large corporation makes it of 
growing public importance that 


. annual reports should fully reflect 


earnings and position of companies, 

Excellent leadership is bein, 
given by leading companies whic 
have gone farther than they are re- 
aul by company acts of various 
provinces and by listing require- 
adian 
stock exchanges. Stock exchange 
committees also have done a con- 
siderable amount of spade-work in 
trying to induce company execu- 
tives to loosen up with adequate 
information. Endeavors to induce 
companies with listed securities to 
inaugurate quarterly statements 
have been so far unavailing with 
most industrial companies, howéver. 


Should Come Into Open 

Unfortunatély for the public all 
these efforts are made in secre 
Stock exchange committees have 
not wished to embarrass companies 
by making it known that their 
statements were not considered il- 
luminating, but action recently 
taken by the New York Stock Ex- 
change in the case of Allied Chem- 
ical & Dye Corp. raises the impor- 
tant question as to whether or not 
radical improvement would not be 
affected by giving publicity to 
cases where companies have long 
and obstinately resisted demands 
that their financial statements be 
couched so as to inform rather than 
to_deceive, . ; 

Here is a corporation showing 
$400,000,000 assets in itsfimancial 
statement for 1982, a company 
which admittedly made huge profits 
after it was formed in 1920 by the 
merger of five leading. chemical 
companies controlled by British and 
Belgian interests bu 
which has consistently taken the 
stand that fuller disclosure of its 
affairs would neither be in the in- 
terests of the company nor of its 
shareholders. The chemical 
try has never been noted for its 
willingness to talk about its busi- 
ness to the public but Allied: has 
proved the most. secretive of. all. 
Annual reports have told little and 
officers and directors less. The 
common stock as a “mystery” stock 
in the boom days drew a-large fol- 
lowing. Investment trusts included 
it in their portfolios and there is 
therefore a considerable interest in 
knowing just what is happening. 


Public Asked to Judge 

A large portion of the stock is 
reported to be closely held, a 
Orlando F. Weber, chairman an 
president, is one of the largest 
shareholders, The recent appear- 
ance of the 1932 financial state- 
ment, without any of the changes 
suggested by the NewYork Stock 
Exchange committee in three years 
of correspondence, decided the com- 
mittee to make public the corres- 
pondence and to report the whole 
affair to the governors of the New 
York Stock Exchange for action. 
The company is invited to be repre- 
sented at a meeting of the governors 
on May 3. 

The only disciplinary action ap- 
parently in the power of the ex- 
change is to strike the securities of 
the company from the list of stocks 
traded on the: hoard. Either in 
Canada or the United States such 
action by an exchange is open to 
the objection that.it would tend to 
injure small stockholders by lower- 
ing the marketability of their 
shares. Publication of correspond- 
ence, however is in reality a power- 

appeal te public opinion. The 
eas vill be watched with great 
rest. 


Most Companies Publicly Owned 
In Canada and the United States 
anything which leads to more com- 
plete disclosure of a company’s af- 
fairs to shareholders must be con- 
sidered of the greatest value and 
importance. In. both countries 
business tends to come mers a 
re under corporations ose 
stocks are sold on public markets. 
In the United States it is estimated 
that more than 90 per cent of that 
try’s mining, more than 90 per 
—. its manufacturing and 


ing are handled by enterprises 
aqeanied as corporations. In Can- 
ada a competent estimate would 
vary from these percentages but 
© general situation would 
heverti.cless much the same. 
As shareholders living in widely 
Separated communities have be- 
come interested in the same compa- 
hies, there is a tendency to a widen- 
Ing rift between owners and man- 
agement. The only adequate way 
of meeting the situation from the 
standpoint of the shareholder is the 
Fiving of more complete informa- 
‘on about the affairs of the com- 
Pany. The ohiections of compan‘es 
‘ke Allied Chemical to meet. de- 
mands for more information is 
strengthening the case of those who 


ask for legislation to cover the 
Matter. 


Minimum Income Facts Asked 
The following fozm. of consoli- 
pee? ‘heome eccauat is interesting 
, Cono’a as show:ng the mini- | 

um information which the New 


nd|of Canada. 
d | stock, 


York Stock Exchange informed 
Allied Piracy v0 if newrees . com- 
an : 

pany shou give 8 srehol ers 


Gross operating profit .%..,..... . 


General, administrative and sell- 
Net tit befére dep *** @e88 ee 
slated, Shadamamas and Federal 


Dividends and interest received. 

Profits (or losses) from sale 
securities (if any) 

Other income: 


(State separately any items of 
over $500,000, terming the re- 
mainder miscellaneous) 


of foregoing ..........+. 
Other charges (if any) 


Net income before Federal income 
es 
Federal i 


Total 
Less: 


“A Masterpiece of Elusiveness 

The ¢ ittee also asked the 
comerng or additional information 
on the following two items: First, 
the basis of value for property ac- 
count; second, details of marketable 
securities carried by the company. 
One shareholder described the an- 


t,| nual statement as “a masterpiece of 
elusiveness.” 


The committee referred to the 
fact that the company ,showed its 
holdings at the end of 1930 of 
United States Government. and 
other marketable securities to be 
$92,982,868, while the chairman said 
market values were much higher. 
The item was shown at $94,638,155 
at the end of 1931 but by that time 
the market value was stated to be 
less than cost. This item still stood 
at $92,404,341 et the end of 1982 


6 
tion of $28,000,000 for d 
in securities is mis 

though there is a reserve. That 
reserve is not a current liability, 
and it wants also to know if the 
reserve contains as well an offeet- 
ting item against 

rent asset. It is 

United 


rp 
, | stating whether the latter is earned 


surplus or not. ‘That, in the opin- 
ion of the ex committee, is 
meaningless to shareho 
oe Serna, ees erates 
groun m it urges earn 
should be subdivided so that a 
shareholder could know how much 
of income came from operations, 
how much from interest and divi- 
ones . from non-rec 
tems. | Non-recurring expense 
items of importance should also be 


stated, 
nciple Involved — 

The principle on which this inter- 
ference with the are account- 
ing policy. is , is as 
follows in a letter to the company: 

“Tt is a generally accepted rule that 
no asset should considered as a 
current asset at a figure exceeding 
its current value to a going concern. 
Your accounts for 1930 were in con- 
formity with this rule, the securities 
being carried at cost and, market 
value being stated to be in excess of 
cost. This rule is recognized in your 
treatment of inventories which are 
stated in your report to be valued at 
cost or market whichever is lower. 
If your treatment is proper in the 
treatment of inventories, it is even 
more clearly called for in the case 
of marketable securities.” 


| 


, ‘ 


Canadian Bronze 

Please tell me your opinion ef 
the outlook for Canadian. Bronze Co. 
preferred stock. I hold some of the 


Enquiries 


"|;quired in greater volume as pusi- 


Every business 
riate 
yer 


ness advances. 
transaction requires its ap 
entry and the usual forms or 


shares and havé wondered whether I | and 


should dispose of them. 

Canadian Bronze Co. supriies 
the greater part of both railways’ 
requirements in bearings, bush- 


ings, etc. Owing the decrease 
in railroad activity ings have | theref 
declined and dividends on the com- 


mon stock have been cut. The pre- 
ferred stock, however, is the com- 
pany’s senior security in the hands 
of the public and the favorable 
position which the company octcu- 
pies in the indus it serves 
should enable it to lect any im- 
provement in traffic. 


Goodyear Tire 
Please tell me the ‘present situ- 
ation and prospects of Goodyear Tire 
I hold some preferred 


Goodyear Tire and Rubber Com- 
pany has a very strong financial 
situation, and has had an outstand- 
ing record of progress since it be- 
gan back in 1910. In the last year 
or two the much lower level of 
business, the falling away in motor 
car sales and therefore the drop 
in demand for tires have had their 
effects on the business of this com- 
pany. but because of its strong fi- 
nancial situation, of its dealer ar- 
rangements across Canada 
and its foreign sales the company 
has made a better stand against 
the depression than most of them. 

However, the depression still 
continues; tire rubber business 
is yet on wane; and earnings 
have kept pace. The preferred 
dividends, however, soqereny are 
still well guarded and will prob- 
ably continue unless the period of 

business is ino ly pro- 
longed. This dividend was e 
many times over in 1932. 


Alberta Grain 

Has there been any improvement in 
the position of Alberta Pacific Grain 
Co.? What are the prospects for the 
preferred; is it worth holding on to? 

Some improvement in operations 
of the grain handling companies 
is expected during the current crop 
year owing to the larger volume 
of grain passing through the ele- 


dj vators. Alberta Pacific Grain Co. 


has placed its house in order fol- 
lowing evidences of mismanage- 
ment a few years ago, and over a 
period of years it may be expected 
that some progress will be made, 


Moore Corp. Bears Up 
' Living here in England, I cannot 
follow at close range movements of 
Canadian stocks. Some years ago I 
bought some Moore: Corp. preferred 


be| stock. How is the company bearing 


up under the hard times? 4 

Moore Corporation’s productive 
activity has borne almost direct 
relation to the activity of business 
as a whole. ts 

In the last few years, however, 
the directorate and management 
have displayed considerable fore- 
sight in reducing all reduceable 
expenses such as, salaries and 
wages and cost of materials with 
direct relation to the lowering level 
of business and the reduction in 

rices made necessary to secure 

us'ness, 

The company apparently has had 
its share of available ness, has 
maintained its financial strength 
ard is in excellent shane to take 
advantage of any improvement ‘in 
brs'nees act vity. 

Its subsidiary companies deal ‘in 
products which are’ naturally. re- 


Moore een has as com- 
plete an outfit for supplying busi- 
ness neéds in this respect as any 
company on this continent. The 
position’ of the preferred s 
ore, can be considered 
couraging. 


St. Lawrence Flour 

Among my holdings are some pre- 
ferred shares of St. Lawrence Flour 
Mills. I live in England and am not 
in touch with this company’s affairs. 
Is it doing well? 

St. Lawrence Flour Mills, though 
a relatively small organization 
the industry, has recently done 
better than most of the larger 
milling. companies, and, as you 
probably know, instituted divi- 
dends on its common stock about a 
year ago. The company is largely 
dependent on the domestic market 
and consequently has not suffered 
from the difficulties encountered 
by exporters. It has also avoided 
establishing baking subsidiaries 
which have been the cause of much 
of the difficulty of the larger com- 
panies, 


Canada Cement 

A client of mine holds some pre- 
ferred stock of Canada Cement Co. 
What is the outlook for this com- 
pany? Is there a chance that divi- 
dends will be resumed in the near 
future? 

The decline in construction has 
affected Canada Cement Co. and 
until construction shows some im- 
provement, earnings are likely to 
remain at a low level. has 


been no sign of increased construc- | marked 


tional activity to date and an early 


arned | resumption of preferred dividends 


is not. looked for. 


Consolidated Paper 
Is Consolidated Paper Corp. mak- 
ing progress? I hold some of the 
bonds and would like to know what 


their pros are? 

Consolidated Paper Corp. is hav- 
ing a hard time and the recent 
change in newsprint prices will not 
improve its position. Outlook for 
its income bonds is not impressive; 
it might be that another reorgani- 
zation will have to be undertaken. 


Winnipeg Electric 
Is there a chance that preferred 
dividends will be resumed by Winni- 
peg Electric Co. within the next year 
or two? I see that the shares are 
currently quoted at a very low level, 
There has been no 


re improvement 
in the situation in- 
nipeg Electric Co., and an early 
resumption of dividends on the 
preferred stock appears to be re- 
mote. The ‘s tramways 
have’ lost mene 
years le Wi 
guarantee on the bonds of its sub- 


sidiary Northwestern Power Co.. 
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Toronto dealer, to 
. While the issue appears 


Il 
active market for the bonds. 
‘Burns & Co. 


I own 60 preferred shares of Burns 
. am told that if the com- 
pany does not earn its bond interest 
this year the bondholders will 
the company in receivership. I have 
all my eggs in this one basket and 
would like to know just where I 
stand, 

Burns & Co. made some progress 
in 1982 in face of decli com- 
modity prices. But even com- 
modity prices strengthen material- 
ly in ad mee year, it does not 
appear likely e company can 
pay bond interest in arrears by Dec. 


1933. 

This being the case ev de- 
pends upon the bondholders’ com- 
mittee which has wide powers and 
which can place the company in re- 
ceivership. It is by no means cer- 
tain that the committee would take 
this action and while some re- 
organization may be put through 
which would write down the invest- 
ment of the preferred shareholders 
in the company, it is hardly .likel 
that the preferred shareholders wi 
be closed out altogether. In any 
event, it may take a long time be- 
fore preferred shareholders get 
any return on their investment 
since the bondholders naturally 
rank first. 


Famous Players 


We have a young man in this city 
who has, told me on three different 
occasions that the Famous Players 
Canadian Corporation is in bank- 
ruptcy. He claims to have a copy of 
The Financial Post to prove it. On 
each occasion I have denied that this 
is in ban tey. 

I wish to settle this matter once 
and for all and I am going to ask 
your kindness, in advising me, if 

ur paper ever listed The Famous 

layers Canadian Corporation as. 
being in bankruptcy. ae 


compan 
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I recentl ed a contract with 
ithe Investors Syndicate and agreed 
to deposit a sum of money monthly 
with them on their fifteen-year sav- 
ing scheme. Since the bank situation 
in the United States, I have had con- 
siderable doubt about the wisdom of 
banking any more funds with this 
corporation, - 

you advise me as to whether 
or not my money is as secure as it 
would.'be with one of the larger 
insurance: companies? 

So far as the banking situation 
in the United States is concerned, 
we are informed that it has had no 
effect on the situation of Investors 
Syndicate. The uncertain position 
of home mo seems, however, 

for study. Fed- 

D f. down inter- 

est rates might conceivably have a 

re the affairs of t 

and all other companies investin 
in ‘such morteages. If stable 

eapervee conditions are thereby 

astened in the end little harm 

would be done. The company has 

a very strong cash and government 


secu 
The home mortgage situation is 
boiled down into one sentence in an 
article in, “Nation’s Business” for 
April on Crisis in Home Fi- 
orris 
staff of that 
“Gearing $20,000; ; 
to new conditions, new 


mo 
sets of values and new mental at- 


The young man to whom you re-|' 


fer is in error. The Financial Post 
has never said that Famous Play- 
ers Canadian Corporation is in 
bankruptcy, but it has had a num- 
ber of articles with regard to its 
pront copes » Paramount Pub- 

, which is in ee and op- 
erating under a receivership. 

The Financial Post has carried 


mous sae eth the — that the 
bankruptcy of the parent compan 
does not affect them. We did ere. 
ticize the terms and the methods 
under which exchange of Famous 
Players Canadian i stock for 
Publix Corp. stock in 1930 was ef- 
fected. i 

proved our criticism just. 

Far from being in bankruptcy, 
Famous Pla Canadian Corp. 
met its bond interest on April 1 an 
is therefore safe on that score for 
another six months. The crmeasy, 
we understand, has been trying | 
get its expenses lower and has been 
very successful in this regard. Un- 
fortunately, attendance at theatres 

in recent months 

except for exceptional plays. The 

improvement in plays has 

to a certain extent made yp for this 
but the chances of the compan 

will be greatly improved when oe 

ness becomes more active. The 


has not 


/} summer season is always a trying 
88. 


one in this busine 
Lake Scugog Fur Farms 


I put money, a couple of years ago 
into Lake Scugog Fur Farms Limited, 
but have not heard from it recently. 
Their farm was, I think, near Port 
Perry. How is the company getting 
along? 


A recent issue, of the Ontario 
Gazette stated that the provincial 
the sur- 


British Columbia Bonds 
T should like some information re- 
garding the oon one marketability 
of British Columbia bonds. Are there 
any other provincial bonds which 
would give ag high an income? 


is a source of worry. As you know, the 


it was not able to live tp this 
guarantee when No m 
sort defaulted on its bond inter- 
es 


Abitibi Preferred 

I am a Scotsman who in 1929 when 
in Canada bought some Abitibi seven 
per cent preferred stock. Dividends 
were dropped and I understand the 
paper business is in a bad way. What 
are the chances for my 

Abitibi Power and Paper Co. is 
now operating under a receivership 
and an order in bankruptcy has 
also been granted, 

Since your letter was written an- 
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such as. Tevestor 


_ able. “It outlines the new 5% Tax and 
_ to. whom it. applies; the use of ownership 
certificates; gives samples of the new 
forms to be filled out when cashing bearer 
coupons and general information on these 
subjects. 
' Weill gladly mail you a copy of this booklet 
together with our new offering list. 
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Regardi h 
arding the proposal offered to 
the holders of Canada Mausoleum 
Ltd. bonds, can’ you give us your 
views on what the position and pro 
pects would be if the bondholders did 
not accept the deeds to their erypts, 
the trustee and the company 
recommend ? 


Domin10n SECURITIES 
CORPORATION LIMITED 


Sr 
TORONTO MONTREAL, WINNIPEG VANCOUVER NEWYORK LONDON, ENG. 


not 
was, we unders 
to a number of fndienioat 
bondholders rather than ma aee 
e 


PROVIDE 


alue| public whereas ceypte, still, seevr 
of these crypts. is stated at $425| PO hinds conn : 
on the average although they — ing ot ‘be sold for ender 
from $850 up to $1,000. Under the hee 
roposal made to the bondholders 
y the company the bondholder 
would take title to the crypt secur- 
ing his bonds and wo then be 
free to sell the crypt locally. The 
eompany has subsequently attempt- 
ed to make an arrangement with 
bondholders who have taken title 
to their on". providing that - 
co y would se crypt for 
the bondholders at a discount of 
$110 from the selling price of $400. 
The net return to the bondholder 
in case of successful sale would be 
bond and the 
erence between the net return and 
the sale price of $290 would accrue 
to the comp: for selling expense 
e are informed by 
Mr. 0, a of the com- 
pany, that sale of such‘c 
is —— pushed at the present time. 
Since these crypts would be sold on 
an installment plan in most cased, 
the bondholders would not receive 
an i iate return 
retain title to the c 
time as he received $225-on his $200 
bond. We are informed that the 
option given Canada Mausoleum, 
Ltd., to sell the erypt of a bond- 
holder does not prevent the bond- 
nie some cotling the crypt him- 
self i . MePHERSON; 
Under the terms of the trust deed | A®C#™BALD . 


| future— 


ording to Mr. Trano, it does: | 
not appear that the company will! 
be in a position to pay bond inter- 
est for some time and bondholders 
cannot have their bonds redeemed 
until their erypt.is sold and paid 
for. The company is not in a posi- 
tion to. pay interest at the | 
peseeat ‘tone because collection of | 
nstallments due on crypts pur- | 
chased have been slow and prob-| 
ably the com has had diffi-| 
culty in sell on. new 
mausoleums under construction dur- 
ing 1932 due to general conditions. 
Tt would seem to be in the inter-| 
ests of the company — many cases 


to sell crypts ' former 
bondholders so that owners 
would not sell their crypts at sub- 
stantially reduced prices, {therebv 
competing with the company which 
must sell crypts at a fixed price 


Build a 
Savings 
Accoun t 


KING AND VICTORIA STS., TORONTO 
23 SIMCOE ST. N.. OSHAWA 


els 
DEBENTURE ¢* 


(a) 
LONDON, CAN. 


r the terms of the trust deed 
[DAN AND a 
61 Years in Business 


THE - 
(INTARIO Capital $2,000,000—Reserve Fund $3,200,000. 


Make Mortgage Loans on Owners’ Homes at reasonable rates of interest. 
President. T. H. MAIN, Manager. 


ONCRETE construction means wotk for hundreds of Canadians 
in a wide variety of industries. For everything that goes into 

concrete is Canadian. 
Reinforcing bars come from Canadian mills; sand and gravel from 
; crushed stone from Canadian quarries; the cement, of 
ough and through and the form lumber is 


| ‘Therefore, when you specify concrete, your money stays in Canada 
giving work to your fellow-citizens at a time when it is needed most 
and helping maintain the prosperity of many Canadian communities. 
Concrete is permanent and fire-safe. You can build almost anything 
with it, from a grain elevator to s lawn bench. Tell us what you 
want. to build and we will show you how to use this All-Canadian 
material to your own and your country’s advantage. Write out 
nearest sales office. 


; ~ 


CANADA CEMENT COMPANY LIMITED 


Sales Offices at: Mentresl © Toronto §=—- Winnipeg. «= Calgary 
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* fractional amounts, The 


ing a small sum 
- questions; also 0 that 
questions would be tuuiae 

Over 200 years ago the Bank of 
. Hamburg — open for business 
 {ntermittently from seven in the 
ae five“In the after- 
ey charged customers for 
accounts, entering depos 


_ mornin 
; noon. 


y asking questions. 
harged for services after re 
ane hoes which were seven o 
ten a.m. ‘ Meal 
“A General Treatise of Monies 
“and Exchanges” published in Lon- 


_ Sdon 1707, and written by one styl- | stan 


ee simply “A. F.,” gives 
ae re of the operations 


“ot _ Bank of Hamburg at that! 


‘time. mene ing are some of the 
- comments 
“The Bank of Hamburgh (tho’ not 
“go considerable as that of stere 
=dam) is lookt upon to be one of the 
=best and surest of Europe, Four of 
=the most eminent citizens have the 
- management of all the affairs thereof, 
and the whole body of the republick 
is answerable for all summs of money 
deposited in it; and the better to 
prevent any eneeraniies of the offi- 
cers, etc., the cash meonree are obliged 
te state and clear ell the accompts 
twice a week. 
“The accompts of the bank are kept 
: in marks, stivers and deniers lubs 
' (pence) . 

“A person that has no accompt in 
the bank must pay 50 rixdollars (£18 
to £15) of three marks each, for the 
opening of t ble accompt there, where 
none but the inhabitants of the city 
have the privilege to be receiv’d. 

“For every summ enter’d in bank 
under 300 marks lubs (£144 to £2) 

arty must pay two styvers lubs 
(8d.) for —— of it, and no sum 
under 100 marks lubs can be entered 
there. If there ms in any summ 
an odd fraction o anit, f it be 


or 8, they write but 6 deniers, 
and if it be under six they write 
nothing at ell, 

“The time of enterin 
the bank is from 7 te 10 in the morn- 
ing, bss * m me | likewise be done 
from 10 from 3 te a paying 

a styrene ine for every summ so 


d, 

The time Mbowins for coauizin 
whether any sum be entered i . 
7 te 10, but you may also be inforn'd 
- ae from are ea tol one from 3 to 5, 

atyvers lubs, 

upon, ae Teelturellnn they are 
ponent to tell you not only one but 
several questions of that nature, but 
mest a pecan agree 


m 20, 
on Se lubs “about eof ll gy 


pe ann, for 
any extraordinary trouble they give 
oom ot pace’ Renee. thes 
@ bank is usua shut from 
the last of December ae fifteenth 
of January, old stile.” 
B me = 


summs in 


LD STILE” refers to the Julian 
calendar which was being re- 
placed by the Gregorian, “New 
stile,” calendar in Europe. The 
Gregorian calendar was 11 days 
later than the new. Thus, the Bank 
of was closi ‘from Dec. 
20 to Jan. 4 “new stile.” 

Modern bankers at least do, not 
have to trouble themselves With 
two dates on cheques, drafts, and 
promissory notes, as did bankers 
of those days. 

Customers were  apparentl 
“short changed” on deposits o 
ank evi- 
dently preferred that customers 
poe meee ¢ their small change in 

eir pockets 

The as “In” signifies a silver 
From’ that mame was derived 

rom that of the city of Lubeck 

where the coins were struck. 


Staff Changes 


The Bank of Nova Scotia announces 

the following Changes in staff ap- 
_ pointments: 

W. MITCHELL, formerly man- 
ager at Cochrane, Ont., to be man- 
ager at Broadview and Gerrard, 
a 

H. A. BALLARD, formerly manager 

} at™Agincourt, Ont., to be manager at 
Cochrane, Ont. 

: . Le GARDNER, formerly assist- 

: ant “accountant at Ottawa, Ont., te be 

‘ accountant at Brantford, Ont. 

A. G. BAIRD, formerly accountant 
at Bronthoed, ‘Ont., to be accountant 
at Arnprior, Ont. 

Bank of Montreal announces the 
following changes in staff appoint- 


. SKINNER, ‘Rexmeale on head 
ieee an to be manager at Chateap 


; _ Frontenac, Quebec, Que, 


+» D. D. TROTTER, formerly on head 
_ staff, to be manager at Bury, 


W. V. LAW, formerly an assistant 
manager at Toronto, to be ) eaneaey at 
Queen and eo Toro 

WT. Ree ENDERSON, ‘formerly 
manager at Trenton, Ont., to be as- 
sistant manager at Toronto. 

Cc. A. cg eh aT Pag os 
‘Manager at Napanes 
‘manage Trenton, One 

; ‘orm © super- 
intendent’s department, Toronto, to 
be _joanenee at Napanee, Ont. 


ER, formerly of 
the superintendent's department, Cal- 


Your Questions | ee 


WT UKE U cla 


Say They Gave Ser Service, | of 


nd Market, 
Aided Government’ 


DEALERS VS. BANKS 


Dealer Says Banl Banks Compro- 
‘mised in Dual Capacity of © 
Agent and Principal 
n Underwritings 


ae: = as ten a oe 
approac ractices in ing 
in securities whlch caused in- 
vesti tions nd 
in the Unit United States banka, 
egy ave, contended in discuss- 
ation wie f . The Pisancial 

aed One be which 
stantial securities dealings, ee steal t 
out that it had never initiated an 
undernritings although it had pare 

ated in several. 


vthe ere that Conndian 
nks may have exceeded. “gi 
edged” policies in h securi- 
ties Ph a from 
ment of “ey 
chairman of 
Commission, read he: “The banks 
should be compelled od stay out of 
the securities field . . . with the| to 
banks coming very poet 
close to doing the same 
was done in the Daked States,” 

y this to emphasize y point that 
they should be be kept a of the field 
of the sale of industrial securities.” 

Col, Drew's statement followed the 
inaugusation of a discussion on the 
subject by a Financial Post, 

me security dealers would go 
further than this. The would keep 
banks from und los a 
ing municipal pong syne e- 
eurities also, But some of them do 
not féel that this should 
plished by placing additional re- 
strictiong on the banks. They think 
eS banks shows - withdraw from 

e vo 


Gol, George a. Dre 


Bankers 
8, 10, oF 1, they ‘Write 1 stiver, if it say th would desl » biow to the} © 


business generally, and that 
it would anc government and 


municipal finance 


Banks Den implication 

‘The banks iraiy thet they 
Jaen Ge aoe y el oe to 
as was done 

ing Oe cue, i, 
udging from Li,-Col, Drew's 
statement, it would seem that he 
favors restriction, probably 
through en of the terms of 


the a Seok 

ernie pg RY pecentiy | (2 
told The Finest ret, snes ae nks 
are compromiged in r dual cap- 
acity as underwriters of securities 
for corporations which also do 
warteass with the as custom- 
ers. He argued that in numerous 
large mergers in Canada in recent 
years banks had been inclined to 
take part in the underwritings of 
securities for the merged interests 
im order to keep or get the com- 
mercial business of the whole 
group. 

He also stated that banks were 
compromised when acting ap fiscal 
agents for a municipality or a. 
ernment for which they ioe 
securities. If such an u 
later sells .at a substantial pre: 
mium, the bank may be 
sponsible by the munici y for 
not obtaining the best poselilie price 
for the securities. At least they 
leave themselves open to eriticism, 
he contended. In such’ cages banks 
should merely act _ a —. 


dealer ¢ ee 

underwri K syd tes of "healers 
to submit bids, and should then ac- 
cept the best price available, 

Jnvertment, Bankers’ A Attitude 

” thie man said, “had 
the a euatanent banker’s frame of 
mind in selling industria] Aen. 
ties in recent years.” He did 
criticize this mental condition, 
ing an investment banker himself, 
but felt that it was ag good for 
banks to have it. or ae 
in a position te exert rertale| 
ing influence through which ake 
should discourage certain types 
underwritings. He felt that when| } 
banks were interested in underwrit- 
ings or in handling blocks of bonds 
as dealers, banks are not in an un- 
biased position in making loans on 
the securities in question, 

This dealer acknowledged Set 
banks were of vital imapontamee to 
finance underwritin ogy ane 
ed this to continas. ut he 
banks should make such 
bankers, solely on the merits fang the 
securities, not as interested 
nants in the underwritin 
dealers selling the securi 

Banker’s View 

Bankers consider themselves on 
safe ground in fill a custom- 
er’s order for indus 
and taking an agent’s comm fon 
for the services rende So far 


Ror as 


gary, to be manager at Davidson, 
Bask. . 


Branch 
The Canadian Bank o Commerce 
announces that its East Coulee, Alte 
sub branch to the ei ga branch 
was closed as of April 


Answered Without 


Charge 


As a gubscriber to The Financial Post you are 
entitled to.ask A tucewe gs regarding any investment 


‘that you are in 


Address your ener to The Investment Depart- 
n 


ment when sending 


your subscripti 


on. 


USE THIS COUPON 


POST, 
ve, 


war ianes ggd 0 The Financial Post tor the went rear (#2 issues). 1 
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Securities | achieved by bond deal 


aoe peapie tat wheres rm at 
e a 

bond, and we have ae bee the ee 
antes would not wr ta one bene perl 


we vee Wi 
in cetrial: bands.” 


Bonks detnt'tkaee tele oF es 
curities to 


their customers on 
grounds nat they have been of 
rtance in 


meet tn tarting 
ernment financi du 

the war, and that’ they have ing 
an investment demand which is now 
of material assistance to bond 


dealers. 
Certainly the war started banks 
im the bond perry on a major 
Bankers 


ub. | necessity of dees 
ly in 


the. Gove rumeet,” cular’ 
1918 and 1919, brought their wide- 
. read facilities into for 
purpose, Bond dealers and the 
Bat say, both as 
for their help 
It is the onteities of the banks 
that the 
bonds which could not have been 
dealers. They s0 old 
securities in districts which bene 
convene a not touch. 
le who had never dg in- 
rs, and thus created a 
s| demand from these persons, a 
peryon of whose business now goe 
dealers, In brief, the claim ee 
ee banks {fs that they played 
major part in Sopeuieag the Can- 
adian investmen 
that they. are gtill obliged to ‘carry 
on a large part of its operation 
because no one else hae the neces- 
sary equipment. 
Don't Want to Compete 
Bankers have stated to The Fi- 
nancial Post that they do not wish 
to compete with bond dealers, ey] i 
merely give service which dealers 
are net f a a a renee to render, be- 
cause not reach certain 
classes ey certain communities, 


pointed out that: 


not advertise that it would take of 


orders for certain recent issues of 
government opens. Its name was 
on ‘the original tus, but not 
on_any other tloements. 
Bond dealers as that the indi- 
veal Pant manager attempts 
L such business he can @ 
es Ss wo much, about the 
bond dealers, e result, salets 
claim, is that the’ bank managers 
ae their influence information 
fo get bust business whieh should belong 
dealers, 


Foreign Exchange 


OLD currencies, francs, Weer ae 
guilders, ine week. dad 
strength in the wee 
The non-gold oe Bes 
salehy al - to the sterling 
rv to the S. dollar. The eee 
p has “Les stronger 
ollar group, and has therefore shewn 
less weakness in terms of gold than 
the dollar. The Canadian dolar is a 
subsidiary currency to both the do]- 
Jar and the sterling group, and its 
price has reflected this position. It 
remains, row os mid-way between 
the £ pound an r. 
chief Saeed for the strength 
of*gold eurrencies is speculation on 
revaluation of gold in such countries 
as the tates, Great Britain 
and Canada. Nothing definite is — 
of plans to hi end. But the s 
is set in case the actors decide 
play the revaleation dram. ~" 


ESUMPTION of the gold standard 
is likely to come eventually, Cer- 
tainly there will be changes in pe 
content of some currencies, Sterling 
is @ probable case. But it should be 
noted that a return to the gold omee- 
ard eventually means interlockin 
general price levels of the gold s < 
ard queries, ane lies ‘ reason 


tent] 
Saket th that they wo would si os sh 


ee when they were 
@ granderd “would wo “oo 
Britain doe want to sia | its price 
level to se of France and the 
United States by gold until there is 
some assurance that gold countries 
ean cone ¥ wits risewand falls in prices 
seen See the 4, ey have done in the last 
ree 
The ‘week's quotations follow: | 


ae EXCHANGE 
ow Funds 
7 Last Year 


ai 
i1 en are fo 


oe> 3.68 “0 Tike 
oT ot tes 7-16 
Close: Demand in Teronto 
Gterling Lire 
$4866 $0.0526 
1-4 Seemed 
0,0660 
tee 
¢oene ack 
Yon 
a, ta 
int ti 
$141 1-2 0,38011-2 0.2784 


Bank Charters Extended 


0,611 84 


3 position 


obtained distribution of of | *° 
’ port a slight increase due to seaso 


banks in Ee at _ period. 
{| This was et he e i in 
northern districts. J 

branch. was. o me 
at Vd request of the "Treasurer of 


the N mth 
Opening of new private accounts 
with ne "of the Bank of Eng- 
land has been discouraged for some 
time, in accordance with the devel- 
opmen the institution into ea 
central bank. The aim of the 
is said to be to become exelusively 
a bankers’ bank in accordance wit 


uth | lecti 
hed 


[MAN are te od "PAT 4s iim 


iints —Wholesale and retail él, 


wesiher has extrted 
Sayin e eee 
“et P- a ed ate 
rted active, ‘6 ladies’ 
me aapesel lines reported as fair. 
Co ons slow, 


1 trade, both city and country, re- e 


"ices dons 
Jaw—Wholessle and ao 
—— ee fairl 
Hine) dry aule $ whelenele 
en ‘te r 


a , ant serail bardvace fair. Col- 
tr 
—~ Wholesale volume be- 
ing maintained in line; dry 
goods, ready-to-wear boots and 
shoes continue fair oils and pans 
fairly good, Very little change noted 
in. retail trade, Collections = 
Wholesale an ] gro- 
eeries continue in fairl good de- 
d. Ladies’ wear and boots and 
shoes report trade as preven otens 
improvement, Collections: current 
accounts taken care of quite prompt- 
ly; very little being paid on old out. 


its own advice to European central | standi 


banks, 


The claim of opponents of a Can- 
adian central 


> Sat it would 
compete with commerc! nks ap- 
pear to be well cl Founded, — Bank 


mera ba bank, "0d on rts ‘ak. 


ing priva in recent 
years, The Bank com- 
tes actively ith commercial 
anks for private pgccunts. aa 
of the United 


competitors for Pl eS 

iness. The Commonwealth Bank 
of Australia, the state bank cs 
country, operates numerous a 
es, and competes for deposits and 
commerelal iness. 


EXCESS DEPOSITS 
IN SIX N, 
1982 First Year-end Since 


1928 That Deposits Have 
Exceeded Advances 


to| bers of the Ae a det 


An nee of deposits over advances 
at Dec, 31, 1932, was recorded by the 
six eesing banks spuains in New 
Zealand. This was the first year-end | 4, 
since 1928 on which advances were 
less than deposits. 

Total assets of' the six trading 
peaks § amounted to £69,390,809 at Dec. 
31, 1982, — total liabilities of 
259,108,298 

The relationship of loans to ad- 
vances for the past eight years is 
shown in the following table: 

and Advances of Six New 
Trading Banks at Dec. 31 
Total Total 


Z. BANKS He, say 


ndings. 

~~ Wholesalers generally 

pees fe in gomects, particu. 

larly elo oes and 
automotive ou ter  netatl trade also 
reported as showing improvement, 
Collections: eurrent accounts fair, 
very little activity on old outstand- 


Nencouver— Wholesale and retai 
he sopor? noticeable increase 

in At ain of business, oe rincipall 
te movement o nonseuay nes, C Cole 
lections reported fair sel very fair. 


Royal Bank Gives Reason 
for Change in Dividend 


From Our Own Correspondent 
MONTREAL,—Reason for reducin 
ee dividend from an annual basis 

ir cent to one of 8 per cent 

wee in a letter sent by M. W, 
Wilson, general manager, share- 

anes of the Royal Bank a Canada. 


“Rarnings have ,contineed to he 
adversely, ‘tected b y prevailing con- 
ditions, which have resulted in a 
reduced demand for banking aceom- 
modation. The restoration of —~ 
ee previews levels depends, to 
on an increase in 
general agtivity. While 
owaltioa & recovery haracter, 
tin directors Sonn it ae te con- 
inue a scones vative | policy in respect 
s."" 


bastates 


Quebec Harbor Reports 
Small Operating Deficit 


A From Our Own Correspendent 
ONTREAL-— Revebas af a of mabe 

eer Commission in 1} 

Seen ceweenee with $803,759" 1 in 
oe ous year. Operating 
ditures were $647 a ‘leaving a efi- 
cit for the year of $17 

uring the year, num er of vessels 
entering the re 800, an in- 


ort we 
27 | crease of Gee over F 1981, and total 


748 we 


A feature of the deposjts has been 
@ steady increase in the proportion 
of f fixed time deposits to the total. 

milarly free deposits have decreased 
as @ proportion of the total. This is 
own in the following table of 
to | ration: 
Pized Deposits and Free 
Zealand as Ratie of _Dapesite of 
Free deposits Fixed deposits 
(per cent of (per cent of 
total total) 


52 
47 
43 
438 
36 
$2 


Hanks are: Bank of 
New aland, Union Bank of Aus- 
ots Ltd,, Bank of New South wate 

k of Australasia, National Bank 
of 3 New Zealand jAé. +,» and Conkmereal| 
Bank of Australia. 


Thomas Peacock President 
Hamilton Chamber of Com. 


Thomas Peacock, manager of The 
Royal Bank of Canada at Hamilton, 
Ont., was elected president of the 
Hamilton Chamber of Commerce at 
the annual mone on April 25. Mr. 
venaees succeed M, Piggott in the 


The new board of directors of the 
yoni r consists ef C. H. B 


The six tradin 
Ze 


bomber of Commerce at the same 
meeting. 


———— 
Monthly Bank Clearings 
————— 


3 
Apr., 1933 
° 44 


Montreal- 
One Year to July 1, 1932 | Ottawa 
All Canaiiian chartered banks have | Peterboro 


had their charters renewed by Parlia- 
ment for = Fog» gen July 1, fsb 
aK, ir de 1h in one sltion was 
ci 
through sovond, and reading fa 
the House. The process took only 
four hours. 
nt Jn commenting on the measure, Rt. 
Bennett praised the Can- 
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the ® whole bystem of banking in Can- 
ada would be investigated shortly by 
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The reduced state of i trade 
dicates that economie relationships 
the country are still un- 
balanced, and that disturbance of 
=e terms on which various groups of 
population have been accustomed 
enueange their goods are persist- 
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The value of all production in New 
Zealand in the year ended March 31, 
1982, is estimated at 282,600,000, com- 
pa 4 with: $97,700,000 in the pre- 
vious year. e distribution of this 
production among eight yeouee 
groups ig shown in the following 
comparative may 
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INDUSTRIAL ACCEPTANCE 
CORPORATION Limited 
Commereia) and Industria) Bankers 


Head Offiee— Windsor, Ontario 


ROYAL BANK 

OF SCOTLAND 
Uncorpordled by, Revel Chorter 
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Avenue, 
. Send me the following Central Banking booklets: 
Waete n aT Comet” by A. F. W. Plumptre, for which I enclose 


wiih TPitast gPome Cenads Nevd a Cratral Bank?” by “A Canadian Banker,” for 
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WHEN YOU TRAVEL 


~The safe and convenient way to carry 
money Is in the form of Travellers’ 
available at any branch of The Royal Bank 
and negotiable throughout the world. The 
overseas‘ branches of The Bank offer 
friendly services to the traveller ebroad. 
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OF CANADA 


QUALITY ENGRAVING-—the Essential Safeguard 
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ever 100 years of 
dependable service 


Rich Responsibility 


Canadian Bank Note Company 


Head Office and Works: OTTAWA 
TORONTO — BRANCHES MONTREAL 


Complete Trust oer ten paid up $1,105,000 


President Foes" 
D, O, Lasranan 
Vi id cE, Ruwe 


112 ST. JAMES 8ST, WEST . 


The Banker answers 
~ the Question 
‘Ta. bankerg’ vi nt on the ques- 
tion of a Centra] is clearly set 
forth in “Does Canade Need a Central. 


ee: The articles also cover fully 

the subjects of inflation, currency de- 
preciation, etc., which are so definitely 
before the ch at the ome time. 
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“Eden Canada Need a Central Bank? 
Two Booklets discussing all phases of a big National problem 


The Econo answer. 
‘the Question’ : 
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LIMITED 
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ble om and afte M 
record 


DATED at TORONTO + 
April, 1983. 
J. c. JAI 


Hollinger Consoli 
Gold Mines, Lin 
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di ike @mount ma: in 
has been ao on the 
Company, payable on ¢) 
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Common Stock Diviwenn 
A quarterly dividend of { 
(40¢) per share has b 
on the outstanding cor 
this Company, payable | 
1933, to stockholders 
the close of business, } 
Checks will be ae 
Tue Boapen ( 
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ta whlch Senator Lorne Webster, 


ars: : bY 
™! oo Be 
ae WF 7 ~4Y 
> a st aa 
. a —s , 2: = 
Bi 2 & ef. on 
% yee eyed . iY z 
> rm |= . 
s _ e = r yy es. a Ps 
~~ » si Mp. 
E > : x r Be 
{ - Fh = % 
os ee sag ae : “oa 
’ . _ ce ad 
‘ : Be a 
ee as ‘os eS 
ma 2 J ree ey 7 5 7 a 
° : oe we ae 4 


g 
Ace 


For Livestock and Poultry =f 
Toronto Elevators Ltd. | f 
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1932, 
Coal Co., Lid, 
Scotch Anthracite €o. of Canada, 


td. ; 
U The alleged combine exists in 
se ae Geer 
action to bre may either 
taken by Premier Aeschereee of MONTREAL Neablet centeising 
Quebec, who is Attorney-General | the i9s2 dividend records of over 250 
for that province, or possibly by | Canadian companies has been istued 
the Department of Justice, Ottawa. by Thomson, Dean and C 

The complete report has not been | of the Montreal Stock Exchan, 


plished. It is understood that folder, while it has been issued chief- 


in the Three Western Provinces. 
Fridence collected showed # profit ae thee Gaene Ge ie ene _ ‘TERMINAL OFFICE: FORT WILLIAM, ONT. 


<a | of value as a handy reference cover- | States are hinted at f the are assumed, and ; anc . 
OTICES — |i dividend rates and payment dat that agency. We. Specialize in Oat lor Eastern Trade 
DIVIDEND N on securities now held. meer haye not yet been full mal - and the Manufacture o bocitey Feeds 


The booklet is being distributed 
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If on the contrary it appears that 
The Canadian Bank of free of cost Thomson, Dean and they are not to occur, a recession 

both ‘oft spent : Waperet aed Ce, of Seles would be. due, for 
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NATIONAL ELEVATOR Co., LTD. 
-HEAD OFFICE: WINNIPEG, MAN. 
Western Office: Calgary and Edmonton, Alta. 

- Operating 123 Country Elevators 
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WESTERN GRAIN COMPANY LIMITED 


Beclared for the ending 1 MOSERIAL. en eeneventest | Stores, Country Elevators Serving the Producers 


1983, and that the same will be made of the formation of a new bro-| There i t ri 

(Jess five per cent Dominion of Cansda tax t 4 — ew bro re is a tendency for prices been guaran by . in 

ta the ease of nonessanate, of Cunatel | Geathlon uk Oo ft habe tear’ ie in the United Kingdom, as expres | minion Government. MANITOBA, SASKATCHEWAN AND ALBERTA 
Trond Jodent neey uumroenete | Dame get, GanialeyPaner Ray” | ther" upwards or downward, aod Position of Banks | 

20th April, 1988, The Transfer Books will | thier js president and general man. |each rise in the value of the Bri- 6m telation of the banks to “WESTERN TERMINAL ELEVATOR, FORT WILLIAM 


ential Safeguard | “yr “BY Order of the Board + ager of the new firm, which has its tish pound is ace rdingly reflected very much" by y such _irantactions, - Cash and Futures Business Solicited 
, HEAD OFFICE: GRAIN EXCHANGE, WINNIPEG 


General Manager mark rt transaction 
$ Toronto, 2ist April, 2988, —————————————_—_ ; It called. on to lend 
ee DIVIDEND NOTICE | pecause our market gets out of line — “ on le 
with ideas of values held abroad, |Puincinally elevator companies, : evy Duty! Farmer 
BLUE RIBBON CORPORATION |f._, and also because of rel of market. to their holdings, Against Foreign and from 38 
LIMITED Consolidated Diversified exporters to offer in su and which ove to put up more Pritish Built Shi 
soc ay sig ats and ||] Standard Senuriten” | volnmes in fens, heavy” Mowe | sony foreach advance in weet ee N. M. Paterson & Company L1p 
of Fifty Cents (60e) per share on the pre> Limited be imposed on them That the Government position in ® a 4 o . 
clared payable on and after May ist 1983. OTIOR is hereby given that « divie exchange ] i inion ) i n and Operate ; 
to shareholders of record on April 28th, : Petal eae, he oeaien | drome Ss aie to One Terminal Elevator in Winnipeg 
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of informed grain men, and there is 


M DATED ot TOROUHO ete Stth’ day. 8 oe hee: || World Shipments Up no reason to suppose thas ts ig not aed Two Terminal Elevators in Fort William 


April, 1983. been payable » 1988, oO , k | also the opinion of tho 
i.¢. SAMIESON, || toaharebolders of te tea ore tanger at 12,000.000; of | of the operations. "A market fa aking end Con _ 109 Country Elevators 


fap 10 eden 1108, ne hich the greater part | 
May 18 we dese 15, 1988 incisive , 000,000 were from interest invheld i. one. oad 7% sai ees Cee 
Hollinger Consolidated oii giarok te sr men gy as Soagg t yae g  heg—oem S week, with Total Carrying Capacity 4,500,000 bu tri 
| oor ~ ve t tions of the Canadian market being ° 9 ; oper inp 


bility Gola M » Laraited company’s eck, eoopris shal ve much too narrow, for when on occa- 5 Heed Office; FORT WILLIAM, ONT. ; 


DIVIDEND NUMBER 240 : ect caty when resis. || Mainly oe a ona ly the trade. 
; ' paratively good volume} wi Financial Post’ 
mea im ands Montreal: Mer oo “3% Australian ‘wheat te Ss oat of export buriness has been done Otte dispatch on ‘hls tople = ——————— = 
r , ity, no. grea intities are on . , rush Governm cons , - 
pl eer say 3 ae i 3 sage, and Great Britain and ing sree, sores Saas snes ing introduction of a, substantisl| 2p NORRIS GRAIN COMPANY LIMITED 
nd - seock ' . = 2 SESS Tintnes high e wheat ee: uot really large in the duty against foreign-built ships, in- Grain Exchange—Winnipeg 197 Bay Street—Torente 
ion teady manne te Spore et mifist look to Argentine | £°°6, is dP a vere un tly | clu ing Britlah, constructed for the) . " 
1933, | ——————— | wheat continues to go to eastern | Upward, a fonul ng later| Canad coastal trade, judging PRIVATE WIRE SERVICE 
‘ DATED the 28th dey of April, 1933. and central Europe, ‘and both Rou- isfied as requirements were sat- hen’s remarks. 
B which this PR mania and Austria are expected to | 'S*!¢¢. En ti tect Consignments and Futures Solicited 
etificates were —.—--sseendsiiesae eae have to keep up imports at a con- Government's Duty Done hi yerds, which, it is 
: | Yate. a Mow ™ > etnies ed 


siderable Large Government participation ae 
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, ate necessary Liverpool, Londen, Chicago, New York, Toledo, Kansas City 
: S party with _ * * ; in the market was undertaken at a| Pairs to vessels, in the trade, , . — sienna 
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ection se on the outstanding common stock of Box 120, The Financial Post, $27,000,000 against the latest gov- | .°: -@ subsidy to x 
has ever this Company, payable June ist, Toronto, Ont. ernment estimate of 334,000,000 Pre otligation i, oe become ods in lieu of <8 Chinese War and Sterling 
1933, to stockholders of record at | ———e————————— | bushels was construed as bullish, | prevent prices getting too high, Fluctuations Have Affected 
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, hf 8. Shi M nis 
ataee - re: WANTED — Young, energetic || °f improvement in condition of | export of wheat being continudusly | Three Terminal Elevators | 
y i Tue Borpen Company. graduate Food Chemist who crops from re ae we e ? carried on. With a reviving inter-| of the grain trade which goes from} australia has been able to continue evat 
= B. L, Noetzel, Treamrer. (1 an crease was offset by reports of | est in the market, and the resump-|the head of the lakes to Buffalo| substantial eales of wheat to the Over 400 Country Elevators 
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sion fe : De / i. Th . Te ieved which cannot subsist on sore Be 
nes 4 7 se kal ie ten tn New U, S, Figures lack if aetanlalive baci —< work alone, They cannot com 
3 Common Stock Divipexp No. 93 ELEASE of private reports on result in a collapse of prices unless with British ae because I RAI I LD ; 
prity 08 A quarterly dividend of testis eines ion Windsor, Mon Ait gpee ele canons Sod wo nf 000" the market wore jem y the mr gl ° ‘aid to be ae mone wie 
- d @ ’ ” are 6a 
Company (40¢) per share has been declared . 000 bushels, and one as low as Seer ee ey nore = secant aaa to such , duty, but mish TS OR . 


commence at low salary || iuced acreage and unfavorable | {; 
but with excellent opportunity u : tion of large scale buying whether | in bottoms to be trans-/ Orient despite the advent of the en 
prospects for the spring wheat pecu -| sh to Montreal. Argentin€ into th ket, Wear i .W 
of sdvancoment, Box 116, The re = een yp .7 i rae Phe iit a proposed ma- China and movements of sterling ex- Head Office: Winnipeg Branch Office: Calgary 


| F Financial Post, Toronto, Ont, While remiums on duruni wheat Hit a ing of the h bh ed stainty 1 ee 
> : : the probabilities of future prices, it| jor revision of the shipping act is|c@nge Rave caused uncertainty in 
an were off for a while, outlook for | becomes important to release, not|due to failure of the proposed |: uotations on Australian wheat N Vi | T E D 
ompany western producers is improved by| only enough of the Government| measure to control of Can-| 7iuret, secording to she Canadian : 
pee pegenpcenrepenasne —teleemaeen ae AE 


) the decline in seeding of this var- | commitments to enable export to be| adian shi ping on all the seven ee 
TOWN OF KINCARDINE |iety in the Northwestern states carried on, but to enable the mar-|seas, and lack of knowledge of the ene Sosteelicn couatsy, ete. 
TAWA Common Stock Dividend No. 15 $9,477.00 Unless Russia re-enters the pic-| ket gradually to assume a broader| problems involved to make. the leg-| 2s. 2 Australian currency, de- 
NTREAL Dirlicot ‘se iE Begs eee ease Pe ture next fall, Canada will be prac- | aspect. The ultimate object must feiation suitable. It is also thought istance to the ship- 
being at the rate of 60 Cents per tically the only available source | be to get the Government out en-| that there should be a definite at-| ping port. exe prices) growers 
share per annum, has been declared 514% Debentures of supply for Italian imports, tirely, but no one expects that such| tempt to achieve uniformity with) have been reluctant te. dispose ot ‘ 
of Sacre eee hi ee Feu an end can be attained very shortly,| other British shipping legislation ee tee enere 0s000 bes y ef | 
Limited, for tha Quarter cbaing || Ten-year instellment plan, tenders Figures Lie unless something very extraordin-| before adopting the proposed meas-| 10 crop still to be sold. More than | 
the ‘viese ef beanies i aoe Te WILLIAM BUTLER: JUST at this season of ine Jeic| United States experience gives| Mr. Meighen commented on these| been made to other than European. | 
sas, eerie Town Clerk observers should be cived ‘by | 22. indication of the importance of| problems: buyers, chiefly in the Orient, Owners and Operators Country Elevators 
By Order of the Board td ee guard against 1s “ th »Y | this obieetive, Various as have been| . “If we legislate along the lines laid! Ty js estimated that there will be tS Toculiial 
FRED HUNT, — eerie banat or dos the influences working on the mar-| dows in the dsafted bill we eyt adrift little change in the acreage sown to | cy ws ne Shie 
Secretary . : * e ere when rT crop. ore rain | 
clining. figures for visible wheat, in tant one Seemed aan $8 Lae left to rely upon the provisions of Is souuined in proparation for plough- porrers an ippers 
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forgetfulness of the fact that when | grealer feeling of conCidenee in the) ceNaeatgioriuuen, tows, of whieh | ig | New York 
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\ Ontario Municipal Board |grain is loaded on vessels at the | market as an indication of values to enact, so that we are confronted Smith Murphy Co, Inc., 510 Produce Exchange 
Belding-Corticelli Limited | orice 1s HEREBY GIVEN Sot ees viet Sts atthe Goverimlert teen finale sae o wane Sciveae ts “orders bi if 2 Head Office. 919 Grain Exehonge, W innipeg 
icipali t wn a ; ie ritish . 
DIVIDEND No, 74. of Mimico’ has na subject to ply, ealy in Soiant pollen ont of Seine 5s, seme Joss Alex. "Sohn ston, former Deputy! Commi beyond Apri we Branch Offices: Toronto and Vancouver 
Notice is hereby given that on the| the provisions of Part VI of “The| at lower lake ports, Then, t00,| have been avoided had liquidation Minister of Marine, has suggested 15 were slightly lower than in 1931- 
Preference Stock of this Company, | ODtarie Municipal Board Act, 1932” | once seeding gets under way, Coun- | of Farm Board holdings been fiat 8 itor ad ed prod 82, but are about 85 per cent above | . ys 
¥"| by an Order of the Ontario Muni-|try deliveries of wheat decline | noned.for some time longer, much| tr sect heist, those in the same period of 1930-31. TT a 
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iene said Municipality ‘are stayed and/adign wheat —. would be | forces might undertake to do next.| ail parts of the Empire at all ports pe 
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- um Rea ss ace, is hershey siden thet enavteriy | enscim~ inegense’ in 28 amen Cart position, and there has been a free- ’s extra-terri-/] MANITOBA ae “4 
eed @ Central. “Ar share od Th'eeuther sees te| THE ONTARIO _ {stains sown, according to the S298) dom from eritieism of day. to day] toriah contro, SASKATCHEWAN E TER , 
inting a recent Class “Br of the aout ta weekly report of the SGt tonal, Rail. | operations which: has been im ter] etch a . I 
“A” Canadian tthe tr the qarer endive May sict| MUNICIPAL BOARD |pitben. ci'frosts have kept’ the Lmarkabe contrast to feelings. ¢2-| desirable, so that | cHeWAars || SEARLE TERMINAL LIMITE 
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CORPORATION BONDS 


‘ Toronto, Can. 


NATIONAL BREW. |". 
MAKES SHIPMENT | ,. 
TOUNITED STATES! «:' 
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Report Gives Little Infor-|Company Does 90 Per) ::' 

* aeitiea to Share- Cent of Its Sales in 7 
holders | Quebec 


Few Canadian companies that From Our Own Correspondent 
issue an annual statement give| MONTREAL—A car load ship- a 1B A dase vseceepe soe2s 
: ment of ale to, the United States ey te , e ‘ t ; ; 1948 eee ree ee eee ereeee Bee ee 
has already been poole by National ; . iB 54% 1948 Less eesseeneee wnees 
ch Breweries and others be under- : 2a 7 Rr 7 5% 1949". sereeerereeeeeeee teoend 
taken in the futare, it was 8 ‘ os 3808 tee eee eeeeeeeee et eeree 
eet eer eeeioe - taco le aebeteta 
the company, at the annual meeting SCORE Re mR Sere ee eer eeee eaters 
of shareholders. Satisfaction was : 
expressed that the United States 
had adopted its present policy in 
respect to the sale of beer, and Mr. oe re of’ dda eette asret 
Dawes indicated that the most 5 v3 , “10 53 53 53 ! 1 ‘ . +» {Kelvinator =9¢ Sas eee eee eee eee eee Heres 
fruitful business would be in satis- ’ 2 as Bae ah’ abe 
fying the demand which currently 
existed before brewers of the United 
States were in a position to fill do- 
mestic, requirements. Taxes and 
duties on rt shipments were 
quite heavy, he said, but a com- 
pensating factor found in the re- 
bate of the excise tax on Canadian 
brews expo . : 
An interesting point brought out 
at the meeting was the statement 
that between 89 and 90 per cent of 
the business of National Breweries 
is done in the Province of bec. 
Stability of this market is indicated 
by the fact that earnings of the 
company have held up relatively 
well and dividends of $1.60 a share 
on the common. stock have been 
maintained. In 1932, earnings after 
all charges were equal to $1.62 a 


share on the common stock of 
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ee ai ae es into between 
Manereh Seer ' exeditors which would 
15.40 17.00 ; proceedings 

Act revision 
dments to 
respect to 

; be proceeded with 

13.15 13.00 » MacLaren introduces « 


Life “7 
Assur . Act. The D 
mo laoo aor : ; SS Susther 
Life, Raliway Commi 


etropolita \ . : . fie 20% pd. ....-. 7.25 12.06 eerie, the 
Northern Ontario Bldg. 64% 1980 ..J.scce+ssee. 60. 00 | Dom. Foundries & me Ser Eten oe 100.00 Honal ys, the 
Price Bros 6% 1948 oe Pereeee coesecsesees esses 26.00 . Do F , é vee Can. Gen. Invest. vices, Whe estimat 
Richmond Bay 63% 1947 ee ee ee eaten ee ee Feeee ene 2.00 . i rad ion consi a 
Stmpsons Ltd. 51% WD4D . cccccccece . « 45,00 \e éeeé v Sir George 
s Ltd. 6% 1949 «2. .s0es he dandy Se. oce's 51.00 Dunlop Tire 7% wae oat onan et teter > 
of Canada 6% 1940 eeeeeeeereeee fe eee al eonacesen - $8. Can. Sa sonnel of special con 
: : Rastern sider proposed amend 
sa.ee Edmonton x. on . Pensions Act. Hon. E. 
’ : mounces that any read; 
idiers’ pensions wil! st 
1 1934; that no addit 
énts will be added to the | 
after May 1; that pe: 
made subject to the In 
“Mr. Rhodes also anno 
eeeeeeee Ceeee “ e aia ® as erder-in-council has bee 


» 15.08, 0. 
~ 87.00 98,00 pending demption 
re are Pn - Calga ‘ower 5 1960 ste eeeeeeeeee eetee eeere 1 re P 
which the - 721,872 shar opt ee ee ree. 5% 1953 opesesopeneds eenere ings « 99.00 notes go 


: % 12|. ...| Do, pref. ... , one eu 14. 
oe eae Me oe oe eo. <obe: Bes on koh _ : De sng hi an So [D> [} | Duke Price Pwr. 6% 1966 .....--+++* eee «+ 59. : = .-. Sherbrooke Trust 100.60 111.08 April Reet silewins 5 

Claim Taxes em Great 9 te see kpc oe sees ta. Pres! ijgal aay dig uy. ai | PTOMM Natl Mall SB. 696 1952 -.-ss-rur0venner 12000». - Trust oo) mission to purchase : 
Reference was made to taxation 2 tee * ' ee . ‘ . Gatineau Pwr. 6% 1941 “A” .i..eeseee Set ean all [ 76 ee cee ah ees ee 
and it was stated that the possibil- a les al ed Eta om er aS 3 p eel SS Gatinesu Pwr. 5% 1956 eeeeers 76.00 00] . 50 ee Oe 8 aia ceased and approved 
ity of lowering beer prices at this eh rate peters ee OF ae cee ae ee London” oa. Seaate — Amendme: 
time was precluded by the increased 163 16 16R i? 108 “et 65 65 Montreal Isl. Pwr. 539.1967 ...cssseeeeeeeeeees 98 . Sodas BC. BM. P. act passe 
taxation on the brewing industry. eon Montreal LH&P 54% 1951 ....-ccccscsccsceeeces 98. . - 's Toronto ‘'’ ur Meighen annou 
The industry, it was stated, was the Montreal LH&P 5% 1970 ........ : % pid. give Serine : as aelef the xevieed Co 
most heavily taxed of all, and 40 


122 128 126 120 Bh a eek SLT ai ese Montreal Tram 5% 1941 July ebbsaehes's: 2B i : ping Act, also the intenti 
per cent of the gross of the com- vol with a specific ame 


a. eet be 1 5 os va sal he ene oe .. .» | Montreal Tram 5% 1955 
i one wtih X tans sities: Kites west. Utilities . . . Aate 5 ee Ee ‘ : 
pany was absorbed by this means. ee North U 7% 1938 bonus LEO ves pid. -... 87. . the existing statute co 
At the meeting it was indicated Hotel 


I . & 1970 eeeeree setae eens o Cc : 
Rn Gusher Peter 0% 1008 opnsneccesoe SUING seo aso | com 0 | Ueber... 6400. Stansabipment. of grain ot 
that there had been an increase of Rio Tramways 5% 1935 sshecoveceses OH ede an Light & Pwr. ogee \) a eeeeéved. Amendmes 
more than 800 shareholders on the ** .'* | ghewinigan W&P 43% 1970 ...secceveceecsees -65. at. roe 00. | Nat. Gas 3 excise act approved, als 
- eg company in ane took year. id id | Shawinigan W & P 5% 1970 ....+.. Swann ' : : LH&P c. ee Seed interest and divider 4 
eports were approved e di- 
rectorate re-elected without change. 


results for the last year have been. 
- ~The auditors, Denison, Holcomb & 
_ Armstrong, state that the balance 
* sheet truly reflects the company’s 
' condition at February 1, 1933, sub- 
to their report of April 1. No 
ication is given as to the con- 
tent of this report. 
Surplus has been reduced by 
$75,282 to $962,234. Preferred div- 
» which have been paid to 
~ date, would have amounted to 
nearly $56,000 and special reserve 
for redemption of preferred stock 
was increased by $7286 so that be- 
fore provision for these items it 
would appear that the company 
had a loss.' In the year ended Jan- 
uary 31, 1932, surplus was in- 
creased by $44,358. 
Bank Loan Down 
Wo capital is reduced by 
$90,000 although the ratio of cur- 
rent assets to current liabilities 
is higher. Cash is down to $43,- 
057 from $48,459; receivables, after 
unstated reserve, are down to 
+ $906,678 from $1,092,593; inventor- 
* jes are down to $749,881 from 
: $893,146 and cash surrender value 
- 0f life insurance has been in- 
- creased by $19,950 to $184,471. 
loans are down to $552,000 
from $743,000 and accounts pay- 
able are unchanged at $127,635. 
Taxes payable are down to $11,179 
from $34,120. 
Working capital position is as 
follows: 
Working Capital, as at February 1 


1 1932 
« $1,834,082 ae 
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9,280 shares*of oe pen nee att| Spirits Market If 18th 
_ ferred stock outstanding, a re-/ Amendment Replaced 
duction of 91 shares in the year | —_—_— 
, while special reserve for redemp- | From Our Own Correspondent 
_tion of preferred stock amounts to| _VANCOUVER.—Orders from 
$60,984. There are 85,000 shares the United States may have an 
of common stock outstanding. [aoe aoe on stoc ser 
—— ern Canadian breweries oug 
“FRONTENAC BREW. it in, stil ee early to ‘determi nine 
whether S business wi t 
Balance Sheet Still. Shows| Uiuted, States brewing plants: into 
; , adequate production. 
, Lack of Working | Henry Reifel, president of Brew- 
: Capital ers & Distillers of Vancouver, Ltd., 
|believes that there may be good 
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MONTREAL.—Operations of Fron- 
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tenac Breweries Ltd., subsidiary of ichinenat noandenace ia vasa 


National Breweries, in 1932 resulted : * 
in @ profit of $43,910 compared with ae ‘on conditions gen- 
$81,642 in the previous year. After |¢Tally, Mr. Reifel stated that a 
_ provision for bohd interest’ and de-|reduced profit was made in 1982 
preciation, net loss was $90,492/in both r and spirits due to a 
against a net loss in 1981 of $57,403. | reduction in prices received from 
os at profit and loss now: totals | the ous provincial liquor com- 
; Following are details of profit and a joaree ear tee 
oss for the past two years: ; r 
» 7 1982 1931 | erally depressed conditions. So far 
ian as export trade was concerned, he 
, $1,642 | said that the policy of his com-. 
53,545 54,763 y was not to push sales beyond 
80,857 84,282 | keeping the brand before the pub- 

90,492 67,403 | lic, because of low prices. 

434,404 377,001 Shows Profit 


While the campeny reports an 
operating profit for 1982 consid- 
erably less than in the previous 
year net profit is shown at $86,854, 
co with a net loss in 1931 : 
of $69,060. The explanation lies in a ‘ae! 26 
the fact’ that in 1931 extraordinary ; fl ea Oe 
write-offs were made on inventor- . an ace id isp ims 
ies of spirits on hand to conform 5 86 7 
with the heavy drop in prices that 
year. No corresponding item ap- 
pears in the statement last year, 
with the result that the net pro- 
fit of $86,854 is added to surplus. 
The balance sheet shows cur- 
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Balance sheet shows cash higher bees 

by $14,000 at $59,351 and an increase 

$5,000 in accounts receivable which 

tbe totalled $217,868. Inventories are 

down $39,000 at $301,154 while invest- 

ments are slightly higher at $10,600. 

awill, emarks, etc., are un- 

changed at $356,874 and fixed assets 
are unchanged at $2,272,928. 

In liabilities demand loans have 
been cnerenees SF ge to —. 
Aecou paya’ are down $18,000 

$92,028 i the year there 
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Mirs. Life Ins. .230, : . fiye cents a barrel. 
: hich ld make bank- 
set Be city proceedings sanecasoary.| (2? <°ettviac": ....°” jeg [ha in Canada cannot be foreseen, | recent 
ational Life Shipping Act revision dropped, but ; I a 
| 25% pd. ....-. 55.00 65.0R special amendments to the existing market pnaenas 16,552 | 9} The si tion gets no better. In 
peer ae a statate, with seeuete Se cahean laws, _-*-*" |probably bring down gasoline the face of such an obyious situa- 
aa rw n Lif z 12.09 will be proceeded with. Hon. Murray 187,203 |cent a quart but it is expected tion the number of ucing wells 
Ds0g pd. se... 18.75 18,00 MacLaren nee ke oad ies appro ns: i ated n Texas during 1932 
un Life Assur. 800.00 325.00 the Pensions Pref. 4 ase 52.5 from 3,600 to 9,500 and the daily 
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youre ie oe pecial Railway Cotimittee —- Sup- — ——- |even at that it will ‘not be profit- | allowable on had to be| tate of the industry to fix any 
0% pd. ...... 7.25 12.08 plementary estimates for the Na- | Surplus for year .... 1, 154-788 |able to most operators. d from 100 . estimates of the value of the assets 
: tional Railways, the steamship ser-| Add: Prev. surplus . ™ Utterly De has of the consisting mostly 
vices, passed, ae se tly Demoralizes creased of timber limits ete. which arg nec- 
April 21—The qettnaten an the . vee. In spite of pro-ration, in spite of | that during 1982 there was actt- | ocsary to the conduct of a news- 
radio commission ¢o: re 5.622 | agreements to curtail production, | ally a decrease of 70,000,000 bar- print enterpri 
ing prime minister, announce 


April 24—Siz Goerge. Peziey, S . "cu" *: lin spite of laws designed to pre-|rels in consumption in the United 
sonnel of special committee ed con- | Bal. carried forward.. 183,521 178,665 | vent excess supplies being thrown | States, ehiaana Well Covered trade : sch 
sider proposed amendments to the| ‘Deficit. on the market, the oil industry has |~ The new slash in prices tends to LINDSAY & BELANGER we 


ions Act. Hon, BE. N. Rhodes an-|_ Working capital position was im-|gradually become the prime ex-/disrupt- the whole crude and re- still 
jonah that any -readjustment of Froveds cash Doing up to $56,306 from |ample of demoralisation in the Fined’ bustsoas. of the United mur ore estimated value sel : aa -  Senrt Belanger 
soldiers’ pensions will stand over un- | Mie) 7 Om. from $160,000. Prineipel | United States. Leading companies | States. It may hasten a solution | 9 Seater . ‘Canada’s Offer week O18, 

a a — + al ay epee eg item in current liabilities is ‘preferred like Standard Oil of New Jersey jas well. So far as Canada is con- $1.782.000 will be availabe ae Mr. Bennett went to Washington average 

Savings .. 53.50 © 60. Slee May 1; that pensions will be dividend payable January 31, 1938, have bought always at the sted ee ee Oil is affected be- itors. , © to otner preparéd to concede tariff conces- cies in 
London & Western made subject to the Income Tax Act. | #mounting to $17,500, Provision for| prices for mid-continent but | cause hitherto prices of crude from 2 sions as follows; t. I 
Mige, Dic. phi ; Mr. Rhodes also announced that an | ¢xchange, carried at $5,794 in the 1981 | with such excess of crude it was |Peru and Colombia have been re- ter providing for the bond- 1. Virtually complete repeal of per cen’, 2 25% : 
Premier Trust ... 75.00... order-in-council has been passed sus- | Statement is not shown while iteome |{nevitable that a bootlegging bus-|ligiously following mid-continent | holders, it is estimated that there | the ‘exchange dump duty, arbi rose 10.9% ; § hides 25% ; 
ae ee . 87. 2 pending redemption of Dominion tax reserve is down to $1,003 from iness should grow up by which posted prices, It does not as yet will be an parent surplus of values and other order-in-c ' eae ere 17.8 Fo, 
amie tee notes in O01E. tn oars ate < that excess was offered at much|affect gasoline prices in Canada ae ens tariffs. a Le nk ow tive ttetns tnade | 
Storing rere see Be mitzion to purchase ‘National Broad: a tied. 8th, | ORE Pelee te oerreamm nat 00 jbecanne the peice ot ernest Oe | otuae lala, machinery some. ferme ag] eains below the change fn the coun 
ao ees casting stations approved. House dis- | coment assets 237,647 198,586 that a small minority have de-| British American Oil has the company’s shareholders. iron and steel and some electrical |‘ty’s external price level, the gain 
ite “AT pid. . 19.00 22: ee approved budget tariff |Current liabilities .... 20,190 41.687 | feated every effort of a very large |interests in East Texas field but Creditors Hold Meeting apparatus. ger — oan oe one 
iota he - Working capi 467 156,869 | majority to get stable tions. |the situation which has develo Following the filing of the com-| 3. Extension to the United States o and for = sentag’ 
toria Trust & Senate — Seaeeeite.. See ieee ee ie Net | Presigent Recuevelt has been|will prevent that company es y’s financial statement a meet- | of the intermediate tariff. RE...» 3 —s, trend 


aut tink a yk Meighen’ cannaeasd the aa Theatre property is valued at/y to take measures to secure ng more than a on of | ing of the creditors was held when| Mr. Bennett had worked out a 
in-| however, according to later figures 


Savings drawal of the ‘revised Canada Ship- | $499,598 of which $207,208 is land; | unit production in every important |one per cent of potentialities if | consideration was given to the pos-|list of some 50 commodities, 
| ping Act, also the intention to pro- $291,065 is value of building and fur: |#1414" Dosing the last tial | President Roosevelt does not take | sibility of liquidating the company | cluded in the foregoing compiled up to the week end by the 
h bok Ra ted impor ! finding p Act instead | classifica "addition he 


ral 
ceed with a specific amendment to ee onion Sines have been jelection Mr. Roosevelt hold under new legislation giving | under the W tions. In was 


4 om . the existing statute coveri the 

aigary Pow ritten off t for $424. tant support from independent him onal ers. of the Bankruptcy Act, This reso- in 

Se Pk 64.00 “aan mesh of ele &. pet ee written off except for $ | SUP PO oes =. — pi lution was passed at the es agree|! J. Harold McLean & Co. TOOLE, PEET & CO. 

co ba are approved. Amendments to the e = ry . the trustee to f Certified Public LIMITED 

: oe approved, dlse. the tax on M Sto k tat under the inding Up Act E after . there ta: Authorized Be em FINANCIAL AGENTS 

bond interest and dividends and many tn ing C re uo tons due consideration he came to the | items not affected by these treaties J. Harold ‘A ; and Val 

got Sante antherlsing the Week Reding M 1 : conclusion that it would be in the Oe ea ee o. . tes Mana ' 

Canadian Radio Commission to pur- 7 pa ma and advantage of the WOOD, ALEXANDER CA sean ee. ADA 
Hon. Gordon W. Scott was ap- CASH IS STRONG 


aritime Tel. & a chase the meeaey ees = . 
_Tel. 7% pfd. .. 10.25 tions approved. na a 
B. Telephone c. 6.15 ; ; inted trustee and the inspectors er RPA ey es ——— 
r. ape Sf = Coal named were: C. R Whitehead, of | Shows Operating Loss, Re- fstanuianes te 900 
the a Paper Co.; R. Ey tired $22,000 of Bonds By the late J. P. Langley, #.0.A. 
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Manion, minister of railways, com- 
PuApril 26—Hon, We A Gordon, min, 
on. ‘ ordon, ° 
, . Wood, Alexander & James Ltd., had 
At the meeting of the creditors | a loss of $23,624 on operations in the Chartered Accountants. jf 
it was decided to continue to op-|year ended January 31, 1933, OVERSEAS FINANCE ia. 


ister of labor, announced the Com- |. 
bines Branch has completed the report | N ry 31, 1 as 
erate the business and the trustee inst a profit of $18,306‘ in 19382. G. $. HOLMESTED (i oe 

was authorized rrow ion for d iation and | | ne ee . 3 
for that to bo —, bond cperenk, len fou" the veer wasill in all T in ia 

a _ | fae ogame: wiih aoe ot| (Satan ay sats fife ncteomaige 


on the British anthracite, coal situ- 
ation and he will table it next week. 4 
a " [819,086 tements | f etme | “Liquidator Receiver, Bic. 
UEBEC ULP lect dull in whol hard- | | eapubens oe : ; 
Q P ware lines but the company retains a THE PUBLISHER, 


Discussion of the Duff Railway legis- 
strong liquid position and retired RS’ CHRONICLE, 
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lation continued and good progress 
Income 


Grain act passed, Sopply itesos are 
SHARE STRUCTURE) "7.5". | === 
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mee HAMILTON UNITED 
ritten Down 


atest Range, 
. ioe eeevece 22,750 


vam un iss tee | BARNINGS LOWER 
EAL: Revision of the urplog for year .. $41,774 


Sais 4s! MORTGAGE PAID 
- aaa of Quebec Pulp Previous surplus nate 128,045 


Net ea: 8 of Hamilton United 
Theatres were $74,148 in 1982 
RS —, with $117,910 in the 
69 weeks ended Dec. 26; 1981 and 
after provision for eee and 
and Paper Corp. may become neces-| i. ice carried fwd.. 28.801 96,271 
in the near fu consequent |“ *1 cas, + 
on further reverses patented Og ~ ‘ wank bas pose ine 4 ‘ goss 
an ™m. °. 
pulp oud veges aan eS eo bonds are still shown at par of $50,- 
A. St art McNichols, president | 687. Receivables have been cut to 
of the company, in the annual re-| $129,438 from $166,071 ond Yale 
rt. The current statement g| 18, to $420,980 Sree $477, do ‘ 
eetect to a substantial write-down| Seguin Sean om 
Et aT ea 
P YLE & N 
wned subs 1983 1982 CLARKSON, GORDON, DILWORTH, G 


0 su . . ; 
the was 
$192 286 compared with $201,646 in| Serene Sens pie Naas CLARKSON, McDONALD, CURRIE. & COMPANY 
981. From surplus there has been} ise capital “949,088” 707,169 Chartered Accountants 
written off in a net sum of $1, 474,- Ratio cap oe 16.34—1 12.89—1 EB. R Cc CLARKSON & SONS 
250. Of this $704,480 was written| Pixed assets are carried at cost of A and Receivers 
off mills and equipment at Chicou-| $689,419 while depreciation reserve is 18 WELLINGTON STREET WEST TORONTO 
timi and the balance charged off| shown at $116,534. . 
value of timber less capital surplus 
of $639,181. 
Profit and Loss 
1988 1981 1990 
42,472 36,216 044,202 
25,660 28,512 84,279 
a aot “SRE 


192 201,646 264,006 
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income tax net to 
$45,905 from $79,629. Preferred 
shares earned $5.83 and after pay- 
ment of 7 per cent in dividends $9,- 
was drawn from lus. 
Working capital was red to 
5 $87,014 from $78,045. 
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8. a 

: gs 1981 
re, Os Net earnings gies’ 117,010 

ees *HO013 ’ Les: Depr. on bidgs., 

coe 91023 206 Cap waco oa0s 
ve 116.25 114.25- Prov. for ine. tax « 8,218 


CIID Toeieo 1018s Net profit ... 79,629 

ase 110.50 109.765 Less appropriations: 

eeee 101.25 99.76 Prefe divds. .. 68,941 

cane Sas ae Surplus for year ' 10,688 

oe. 992.25 91.50 Add: Previous surplus 60,398 
... 93.25 91.63 Lets: Inc. tax adh, in 


sence 98.50 97,00 
56 102. TIL ogss 96:00 Bel. cbrried fwd. ..» 


BELO... 99.87 97.7 {Deficit. 
B25, seve 100.15 127-88 B.. 
Peso 22.2 If 108-75 100.7% ‘reduced to. $3,222 
B25 1... teen 99.96 99.78 oe $0,100 oat te aton sf Canada 
. 8 to Tom * (co 
30. “For 1931. *For 1932. crued rent receivable ie shown at 
avie in Canada and New York $4,769. Reduction in current asset 
Sao, ems ea ah 
r : ’ * e on m in 
y clared : current liabilities is $6,008 for income 
esent Amt. Date tax reserve. Working capital position 
innual this Date of 18 a8 follows: | 
rate payment payable record |. Working om, " 4981 
eS oe ae Current assets ," 48,611 100,922 
243% Current liabs. 6,697 22,877 |? 
1% % . ee i Pd ee ee 
be Working capital ..... $7,014 

~e ‘ 6.61—1 eels oa 

re es are carried a 
_ $682,084 ahes tentave for. depreci- 
ation of $885,983. Goodwill, fran- 
chises, etc., are valued at $1,510,188. 
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wranadian Marconi 
E% % June 1 x wit veatien, "oe 
5fie May 15 : near St, John’s. It was 
$1 2c May 15 9 3 hill that Senor Marcon! received the 
first trans-Atlantic wireless message 
£°> per annum. in 1901, 


10% %, é enomenal 

per annum.” aman @ * gunners of en Imogene ee o 

3 cently returned from the fishing 

@ With an all-time record catch, 4s re- 

3 ported. On one day early in the trip 
m * total of 11,498 seals were shot by 

Motors Limited, the tem fourteen gunners, one member of the 

property, are released Tew accounting for 981 seals. - 
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* » grave concern at the 
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~ Canadian Mi 
Hollinger Net Profit — 


Reported at $3,962,885 
Investments Decline)... jincoit Reserve of 


‘ 


Ore Conditions on Lower 
Levels Said to Be Most 


Interesting 
TAXES CLIMBING 


Report of Findings By Dr. 
Graton Not Made Public 
—But It Aids Ore 
Search 


The twenty-second annual report 
of Hollinger Consolidated 
Mines, covering operations for the 
year ended Dec. 31, — shows this 
premier Canadian go producer 
and dividend payer to be still going 
strong with net profits for the year 
of $3 , equivalent to 21 cents 
per dividend require- 
ments of 75 cents per share. This 

with net profits of $3,- 

508.204 or 71 cents per share in the 

previous year but does not ade- 

quately provide for market shrink- 

of. investments which have de- 
clined $8,513,701, 

The following tabulation covers 
income and surplus accounts for the 
past two years: 

Income and Surplus Account 


Years Ended December 31 
1982 1981 


Bullion production® , 10,394,409 10,094,459 


Mining exp. eecece 
Milling exp,"...--« 
Gen. & admin. exp. 


‘Taxes e 626,132 
Work. com. & sil..¢ | 491,787 


2,548,758 
. income: 
146,419 


1,328,666 
4,022,838 


11,110 
3,004 


46,839 
3,962,886 


410,105 
2,784,494 
416,120 
434,406 


Oper. income 
Add non 
Int. on invest. ....e 
Exchange comp.* os 


Total net earn. ..»eee 3,585,020 
Reserves : 


62,735 
3,004 


11,077 


3,508,204 
3,444,000 


PTO. eesesecesee 


Net profits ..cccoes 
Less: Divid."::-.... 3,690,000 


Surplus for year we< 272,886 64,204 
Previous surplus +... 11,694,092 11,629,888 


Balance forward 


company 
ing exchange. These Gtyeves estiniated, 


Earnings Per Share 3 
Earned ne Vic 
Paid PCOS C eee eeeee Tbe 70¢c 
The normal volume of the bullion 

production showed an increase of 

some $300,000 from the previous 
year, while the exchange compensa- 
tion, due to the premium on United 

States funds, brought the value of 

the 1932 production to $11,723,074. 

The to of ore milled for the 

year was ahout 115,000 tons greater 

than in 1931 which accounts for 


charges, Actually this cost per ton 
showed a decline from the previous 
year. 
Taxes Menacing 
The substantial increase in taxes 
was called to the attention of shgre- 
holders by N. A. Timmins, presi- 
of the company, who expressed 
increasing de- 
mand for a which —— 
@ menace e ss of the 
mining industry. Workmen’s com- 
pensation and silicosis assessments 
totalled $491,787. 
The same | iberal policy was pur- 
respecting writing down capi- 
tal expenditures, the outlay in 1932 
having been entirely written off. 
Additions to the Schumacher shaft 
in 1931 totatene. SL080T9. consti- 
utes the only va Breen om pasate 
the balance mn previously 


_ written off. 


The Ss investment in the 
semnitea Git ittaee & Suet CEP. 
jatalling , showed a fur- 
Geos cual to GRAenaTe co cebnewns 
year en as co 
with $3,104,440 at the end of the 
ees year. Despite this severe 
née in market value, aliowance 
for investment depreciation and 
properties written down was shown 
at the same figure as the previous 
year—$3,004. In explaining the de- 
cline to shareholders N. A. Tim- 
mins showed that a large propor- 
tion of the decrease in these invest- 
—— was due to the premium on 
nited States funds being consider- 
ably higher on Dec. 31, 1932, than 
at the end of the vious year. 
He also showed that in com- 
m with 40 other investment 
the International Bond & 
Share Corp. stood in tenth place for 
results obtained. The investment 
portfolio of this subsidiary con- 


Ds sists chiefly of listed securiti 
whi Y _ 


ich are readily marketable. 

Cash forms 7.9 per cent; bonds 
39.7 per cent; preferred stock 16.4 
oe, wee and common stock 36 per 


; Dividends Total $51,920,400 


With higher net profits for 1932 
five-cent bon id i 


ing ca 
$1 at share. : 
following tabulation gives 


NORTHERN CANADA 
MINING CORPORATION, 
LIMITED 


PROPERTIES 


FINANCED 


lik-te elcid! deer: vanes 
Property with a view to pro- 
a ee 
Write 
CANADA UNITED 
® CORPORATION @ 


} 20) NOTRE DAME ST. WEST 


Co-operative Mining 
Solves Unemployment. 


i oe ae are ener 
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GRANBY REPORTS | 
$12,676 LOSS 1932 . 
INVENTORY HIGH 


145 Made For 


$1, 
Unsold Metals . 


cember 31, 1932, 

ating loss of $1 676 as compared 

with a profit of ,855 in the pre- 

vious year. After the reserve for 

contingencies amounting to $1,833,- 

145, a deficit of $1,845,821 was 

shown. ae & eeeen 

r share amoun $52,9 

a on February 1, 1932, after 

_ y rare were a 
e following 

comparative consolidated . income 

and surplus account figures for the 


Cons. Income aan Surplus Account 
Years Ended Dec. 31 
ss 
3,501,858 
Perlis 


©279,260 
266,584 


Gross val. of prod. wee 
Less: Oper. costs «es 


Gross profit from op. 
Add: Non-oper. rev..« 


current assets and liabilities for|/ TS. “he, 


the past two years: 


$ $ 
assets ....+00 5,089,198 5,677,441 
Secu 889,747 645,012 


Working ca: 4,160,451 5,082,429 
The mill treated the greatest ton- 
e since 1928 averaging 4,834 tons 
dally. In commenting on recovery, 


72|John Knox, general manager, stated 


that while operating charges could 
be reduced at the expense of extrac- 
tion or extraction improved by ignor- 
ing increased operating charges, no 
alternative process so far as known 
gives promise of improving upon the’ 
only ae figure—that of cost 
plus tailings loss. 3 é 

The following tabulation gives 
summary of operations since incep- 
tion of production: 


Summary of Operations 
(Years Ended December 31) 
T Reco 


6 
& & 


12,274,114 
10,446,412 
13,429,226 
15,786,405 
14,780,687 
14,548,900 
10,712,822 

9,433,767 
10,268,505 
10,094,459 
10,894,409 


$179,627,432 
connate destroyed by bush fire, estimates 
oniy. 

Cost per ton milled despite the 
higher tonnage treated showed an in- 
crease of 25 cents per share, and is 
attributable to increased taxation and 
silicosis assessments. 
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The following gives comparative 
costs per ton milled for the past two 
years: 

Cests Per Ton Milled . 
Devel. ‘explor. & mining ...., 3.08 
Milling . 61 
Taxes and marketing ....... o« ° 82 
Adminis. & gen. xp. »...... 51 
4.75 


08 


3.22 
62 
25 
39 


4.48 
05 


_-—- — 


4.78 4.53 

In commenting on mine develop- 
ments, John Knox, general manager, 
stated that during 1982 operations 
had been carried on on all levels from 
the surface to the 3,950 ft. horizon. 
No stoping has been done below the 
2,750 ft. level. Development was con- 
ducted on all levels during the year, 
a considerable development being ‘in 
the area above the 900 ft. level. fn a 
block between the 2,750 ft. and the 
3,950 ft. levels, work was confined 
to development only with satisfactory 
results. The ore put in sight in this 
section amounted to over $3,200,000, 
of a grade approximating $9 per ton. 

“Ore conditions on the lower levels 
are most interesting,” said Mr. Knox. 
The apparent extension of the ore 
zone to the west continues and while 
still too early to speak definitely it 
opens up possibilities in the area 
which have heretofore been consid- 
ered unfavorable at depth. 

Sink New Shaft 

It is the intention to sink below 
the 3,950 ft. level, but the new devel- 
opments have re-opened the question 
of shaft location and work is delayed 
pending further information. 

The number of shrin stopes in 
the mine is being gradually reduced. 

Ore reserves as at December 31, 
1932, were shown at 6,049,548 tons 
valued at $45,492,076 or an average 
grade of $7.52 per ton. This compares 
with 6,236,887 tons valued at $46,- 
241,688 or $7.41 per ton at the end of 
1931. During 1982 1,567,524’ tons of 
ore averaging $6.15 per ton in gold 
ae eee 

e@ annual meeting of the compan 

will be held May 11 in Montreal. . 


MOSS MINES REPORT 
REVEALS DEFICIT 


Year’s Operations 
Bring Loss of 
$40,442 


At the annual meeting of share- 
holders of Moss Gold Mines held 
in Montreal April 27, a financial 
statement was presented which 
showed current assets totalling 

made up of $11,036 cash, 

15,000 in bills receivable, $21,341 

ue from bullion in transit and 

$37,546 in inventories. Current lia- 
bilities totalled $68,0 


$11,801 in wages le. 
A loss was pan from initial 


operations with o 

totalling $307,828 tro 

production in the same period 
totalled $267,381, lea an operat- 
ing loss of $40,442 for the 12 
months period from the commence- 
ment of operations. 

The latter part of February 
H. W. Howse was appointed the 
company’s consulting engineer and 
he reports that excellent progress 
is being made with the installation 
of new equipment in accordance 
with his recommendations to bring 
the operation of the property on a 
more basis. In ae te 


First 


Deficit for year « *1,846,821 
Less: Prev. deficit .. 2,671,880 


« 4,517,201 


capital 
Shares Outstanding . 
In previous years a depreciation 
and depletion reserve 
made, but in 1932, a reserye of $1,- 
833,145 was substituted as a con- 
tingency against loss on metal in- 
ventories. The inventories of co 
per, gold and silver on hand, 
transit and in progress, totalled 
$4,383,767, which indicates a large 
proportion of the production was 
not marketed. Copper was carried 
at 8.2 cents per pound, or cost in- 
cluding depreciation and the heavy 
reserve represented the difference 
between this price and five cents a 
pound, the market price used in 
making compilations. 
Operating Costs Lower 
Despite the low price for copper, 
production was heavier than in the 
previous year, resulting in a future 
decrease in costs, to im- 
proved efficiency, operating costs 
were reduced to 5.61 cents per 
pound of copper from 6.82 cents 
shown in the previous year. The 
following tabulation gives com- 
parative production figures 
Total 
Tons (a) Copper 
Ore Ibs. 
260 38,648,820 5.61 
36,511,810 6.82 
tecem 2,194,582 46, 3 
cosee 2,614,625 10.61 
10.97 
10,08 


4 10.52 
10.60 


11.809 © 
968,565 _ 11.156 
11.63 
5 nail . ed 15.94 
—D ore 6 a very 
mh ae of custom ore. Custom ore is 


not a . ag figures after 1917, ex- 
cept for year + 

b)—Refined copper after crediting gold 
in iver, but exclusive of depreciation, de- 
pletion and income taxes. 

Operations were concentrated on 
the Anyox, B.C., property during 1932, 
no: work having been done at the 
Allenby plant since 1930. : 

The ore milled at Anyox in 1932 
contained 1.27 per cent copper, pro- 
ducing concentrates which were 
treated in the company’s smelter, the 
resultant blister copper being largely 
stored instead of being shipped to 
the Ontario Refining Co. for electro- 
lytic refining, as is usual. , 

The working capital of the com- 
pany shows a decline from the pre- 
vious year due to the heavy stocks 
of metals from which liberal reserves 
were written off for contingencies. 
The following tabulation gives com- 
parative figures for the past two 
years: 


Costs Cu. 
cents (b) 


Working Capital 
As at December 31 
1932 1931 


$ & 
3,836,862 4,444,281 
184,174 184,070 


3,662,688 4,260,181 


Current liabilities ... 
Working capital 


FALCONBRIDGE NET 
$255,992 1ST QUARTER 


New Units Went Into Oper- 
ation on April 15— 
Working Well 


An official statement by Falcon- 
bridge Nickel Co, shows a net profit 
of 65,992 for the three months 
ended March 31, 1933, as compared 
— $248,997 for the last quarter of 
1932. 

The refinery capacity has been 
increased to synchronize with the 
increased smelting capacity but this 
was net reflected in the last quar- 
ter’s operation. The new concentrat- 
ing and sintering units at the smelter 
were placed in operation on April 15, 
and satisfactory results are reported, 

The following tabulation gives pro- 
duction figures and comparative earn- 
ings for the past two quarterly 


periods. 
4th Qtr. Ist Qtr. 
1932 1938 
45,794 


30,948 
1,366,468 2,000,721 
839,597 


1,489,016 
564,362 


Tons smelted 
Nickel in matte prod., 


556,466 
1,426,334 
Ref, copper prod., Ibs. 801,228 


Gross oper. earn. .... 
Add: Non-oper. rev. « 


$ 
331,184 
16,254 


347,438 
20,000 
+ 71,446 


B. E. A. R. Suspended 


Not Free For Trading 
The shares of Bear Exploration & 
Radium, Ltd., were suspended from 
trading on the Standard k & Min- 
ing Exchange on April 28, after being 
listed but a few days, owing to irre 
larities in the The 
Financial Post is off. 
When the shares were approved 
for trading the company e the 
statement that ten per cent of the 
shares was in the hands of the public 
and free for trading. avestagties, 
later on the part of the Stan offi- 
cials disclosed that such was not the 
case and they lost no time in suspend- 


& 
316,268 
16,388 


" 330,668 
Less: Prov. for taxes . 17,966 
Deprec. & def. dev. 63,695 


Net profit 248,997 


f ing the stock as a means of effec- 


tively impressing upon the 
of the eoterprinnt that. > meme 
lations must be lived up to. 


Brian Newkirk, Al Weiss and Ber-| 850 


nard Day are the chief sponsors of 
the company. 


fy informed. on 


Cartoon by .Cecil 


ROBERT ALEXANDER BRYCE 


Typical Mining Engineer 


His Powerful Form, Kindly Interest in. Young 
Engineers, Ready Repartee Has Made Him 


Favorite in Mining, Financial and 
| Social Circles 


ne see. are pictured in fic- 
tion as ing. hardy, virile, broad- 
shouldered Vikings and carrying 
their burdens lightly. Such pen 
pictures of mining men appear at 
once to be justified when one en- 
counters such a pleasing, pic- 
t ue personality as that pos- 

by Robert Alexander Bryce. 


If one could set down in cold 
print the specifications for a real 
mining he-man it would be difficult 
to find a man more thoroughly 
‘representative in physique and per- 
sonality than the subject of this 
week’s caricature. His popularity 
among mining men, is the highest 
tribute that,can be offered. 


Equally at ease and respected in 
the highest financial and social cir- 
cles or the humblest prospector’s 
cabin, his ready wit, sunny disposi- 
tion and ready repartee make no 
demands on his physical prowess 
to substantiate his arguments. 

He claims Scottish parental line- 

, but one suspects a liberal dash 
of the 54 a as a = his 
ancestry. It is not recorde wa 

uth working in his father’s lum- 
oe yard in Toronto came to ‘decide 
on a mining career. It is known, 
however, that in 1904 at the age of 
23 he would have gotten his degree 
in mining ineering from the 
University of Toronto had he not 
skipped off to a tunnelling job 
awaiting in New York before he 
finished writing his examinations. 
While at the University of Toronto 
his personality, wess and 
physique won for him a place on 
the champion Varsity football team 
as well as on the old Toronto 
lacrosse team. It is little wonder 
that later his athletic proclivities 
found a further outlet as one of the 
backers of the famous Cobalt pro- 
fessional hockey team that nearly 
brought financial disaster to its 
sponsors. > 

From the New York tunnelling 
job he went to Mexico and west- 
ern United States, and 1907 found 
him in the Cobalt silver camp, then 
taking shape as one of the big sil- 
ver camps of the world. As .man- 
ager of the Silver Queen and later 
the Beaver mine, he earned for him- 


SUDBURY CONTACT 
HAS MANY STOCKS 


New Properties Acquired 
Are to Be Examined 
This Season 


A financial statement by Sudbury 
Contact Mines dated December 31, 
1932, shows liquid assets of $64,770 
as against current. liabilities of $228. 
The major items under liquid assets 
include shares in Dome _ Mines, 
Wright-Hargreaves, Montreal Light, 
Heat & Power, English Electric, Nor- 

ld Syndicate, Producers Oil & Gas. 

oung Davidson and sundry small 
investments, the total value of: the 
marketable securities being $59,185. 

Recently the company secured on 
favorable terms options on three 
groups of claims in Northwestern 
Quebec including the Woodcock-Rus- 
sell group of.six claims in Bousquet 
township, the Eddy-Smith group of 
14 claims adjoining the Woodcock- 
Russell and the Mayrand group of 19 
claims in Cadillac township, adjoin- 
ing the western boundary of Cana- 
dian Pandora, These groups all con- 
tact with the belt of sediments and 
Keewatin lavas. Preliminary work on 
the Woodcock-Russell claims re- 
sulted in two veins being exposed 
which showed free gold in pannings 
from test pits. 

H. 8. Denny, president of Sudbury 
Contact, reports to shareholdersit is 
— pe from a subsidiary = 

necessary capital fo 
scale operations. ‘ 


Coast Copper Reports 
No Work Done in 1932 
The sixteen 
t Copper Scot Sheek 
a brief statement that 


ment pro 
erty in British Columbia during the 
year while the statement 
shows liabilities to the Consolidated 
Hinting & Smelting Co, for work 
fo or eet ane $1,092,736. 
rent assets total $10,530. In addition 
there is a funded indebtedness of 
$750,000 which matured on ber 
1, 1926, interest $502,- 
The annual meeting of the com 
is to be held in Trail on April 


no devel 
was performed at its a 


self the confidence of an influential 
Pittsburgh group, for whom he 
acted from 1910 to 1913. During 
this time their interests took him 
to Colorado and Nevada. In 1913 
he set up consulting practice in 
Toronto for himself, but always 
with a few persona! irons in t 
fire by way o: —. prospects. 
In 1919 we find him in 

B.C., the site of the present lode 
mining gold rush, which he might 
have pioneered had he not refused 
to be ueezed by avaricious 
groups who underestimated his 
ability to stand his ground, 

While he has maintained a pri- 
vate consulting mining practice for 

has been associated 
with various mines in the making. 
Had he not such sincerity and con- 
fidence in his own undertakings he 
might have made a modest fortune 
from his share interests when the 
mines failed to live up to expecta- 
tions, 

He is interested in china clay 
deposits in Quebec which remain 
undeveloped-pending Macassa Gold 
Mines, his last born, paying divi- 
dends. . 

He has never outgrown his love 
of sport and no Varsity football 

me escapes his enthusiastic sup- 
port. His judgment of the qual- 
ities of the Queen’s Universit 
squad has erred even as his fait 
in his favorite mining stocks, There 
is such a thing as being too close 
to the picture. : 

No more enthysiastic supporter 
of welfare for students exists and 
he is known to be a liberal but 
unostentatious benefactor to any 
cause that smooths the student life 
of.a potential mining engineer. 

When the Technical Service 
Council was organized to assist in 
bringing back Varsity graduates 
from their jaunts across the inter- 
national boundary, he, as expected, 
was one of its indefatigable 
workers. 

That he knows the bush and can 
subsist for at least two days on half 
a pound of frozen bologna is veri- 
fied by Jack Hammell, with whom 
bs mushed into Rouyn in the early 

ys. 


McVITTIE-GRAHAM 
TO OFFER SHARES 
Additional Funds Required 


by Company’s Subsidiary 
in Panama 


Shareholders of McVittie-Graham 
Mines were told at the annual meet- 


ing in Montreal by F. M.. Connell, Rec. 


resident of the company, that an 
ssue of 195,000 treasury ieee would 
be made on the basis of three new 
shares, at 25 cents each, for each 
50 shares held. Payment of one half 
on the new issue is to be made b 
June 1, and one half by July 1, 1983, 


In explanation of the new issue it 
was stated that the company’s sub- 


sidiary, the Veraguas Mines, was tak- 400 


ing more than had been anticipated 
owing to the milling facilities being 
increased. Exchange on funds trans- 
ferred to that company in Panama is 
also said to have made additional 
demands. Directors and the larger 
shareholders are to take wu any 
shares not subscribed for tn the 
offering. 


Good progress is being made at the | li 


property in Panama, shareholders 
were told and it is expected that it 


will be in operation by not later than 
November 1, 


The meeting was routine in natu 
the existing shareholders being 
elected for the ensuing year. 


Honor Paid to Neilly, 
New C. ‘I. M. M. President 


Honor was’ to g 
dent of the Ganadian tantitke ne 
&M , Balmer N: 
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"Resumed production Feb. 20. 


Vietal Exports 
Canada’s exports of copper in the 


form of ingots, bars, cakes, slabs and 
billets in March amounted’ to 14,247 
pounds valued at $801,969 or an 


ave ‘of 5.44 its 

ihe Called Kings secives "ts 

major but Belgium im 

2,243,700 pounds and $.381,900 

a Denmark, Italy, Germany, 

: eden and The iathettents also 

amo 

i ce ee aan 
e ° ckel, 1- 

ting 180 60 pounds in March, 13 

wen 

States. The United Kingdom imported 

134,800 pounds while France, Ger- 

many, Japan and The Netherlands 


were also importers, 
nickel in Sanu, a 
as 


th | down 


in Fi 
Coniagas Mines Options 
Coniagas Mines has taken 
on the ichael-Boyle of : ome 
near Alden on the Central 
gh Bo drilling ie under 
results have os a 


This property was fo under 


lora by the Towagmac 
The Sault Ste Marke 
tatenn 
claims. some 
negotiated the deal 


did some work. 
Synd., headed by 
» took over the 

work and 


of On-/ has 


lor- 
Interna- | ci 


Consolidated 


Gold Mines of B.C. 
Bought — Sold —. Quoted 


UNLISTED DEPARTMENT 


DRAPER DOBIE & CO 


~ * S 
a 


Members 
Standard Stock and Mining Exchange 


330 BAYSTREET AD. 9171 


TORONTO 


Doherty Roadhouse & Co. 


MEMBERS STANDARD STOCK & MINING EXCHANGE 


Mining Securities 


51 King St. West 


A new Map of the 


Kirkland Lake - 


Roa Gold Aen, 


im the Gold 
Owing te the increased interest Kirkland Lake-Rouyn 


area, we have 


MID-CANADA EXPLORATION CO. 


\ 


Dominion Incorporation 1928 


Dominion Building 


Bidorado Gold 
Building Mill 
At Great Bear 


Gold Mines is making 


“A 


1,315 | Allis 


on ting out the timbers 
7 teaciun’ the te for the mill. 


13) At the present time some 30 men 


are at work on the property. 


more favorable to hand cobbing 
the portal of the tunnel. 


s May 1, the breaking of 
high rads pitchblende will be un- 
to provide sufficient ore 

by the time navigation opens to 
supply the radium refinery at Port 
Hope for a year. é 


Barry Hollinger Deal 


With N. Y. Brokers Off | s«. 


The New York brokers who were 


sponsoring 
Mines are no longer inte 
Financial Post is officially advised. 
After taking up some 302 shares 
and providing the treasury with $30,- 
200 they sought to have the option 
terms revised, When the A obli- 
gations were not taken up the agree- 
ment was automatically cancelled. 
The power plant at the property 
which was destroyed by fire on April 
Sicean ot eopredinanae GA te 
amoun ap 80 
no real loss, other than time, ‘will be 
experienced. New pment has 
been ordered, part of equipment 
repaired and the new building is now 
under construction and the 
tion is that development work will 
be resumed this month. 


Development Encouraging 
The mill, which has been closed 
for a few weeks, will remain 
closed until such time as the need 
for funds dictates that operations 
be resumed. Development 
st as 


get ju 
as possible before | }, 


starts. Work on the 1,750 ft. 
said to have disclosed some 


"1,875 ft. level to the ft. level 
also encountered some good ore. 

Dr. E. H. Greene, president of the 
company says the company does not 
owe any money and that in addition 
to the insurance money it has. suffi- 
ent funds to carry on the present 
development programme. The gold 
recovery in the first three months of 
1933 was the best for some time with 


= erie - on valued at ae - 


plana f een te pre- 
or 
Bear Lake, coring to offical in 


Torontd 


CROW’S NEST COAL 
HAS SOME PROFIT 
CAPITAL LOWER 


Discontinues Operation of 
Coal Creek Mines 
Due to Losses 


provision 

net profit was up $36,637 from $27,- 
448 in 1932. Coal mined dropped 
tons from 452,730 in 
1931, and coke produced was down 
to 33,091 tons from 73,247 tons. 
During the last two years the com- 
pany lost from 500,000 to 600,- 
of business due to de- 

creased consumption of coal and in- 
creased use of oil by transportation 
Operations at the Coal Creek 
Mines was reduced to one or two 
days a week and continued opera- 
tion of these mines would result in 


Earnings in 1932 and 1931 were 
as follows: 


Income and Sarplus Account 
Years Ended Dec. 31 
1932 1961 


$ 
*30,899 923,470 
68,512 62,605 


37,613 “29,185 
976 


1,687 
36,637 


——— 


27,448 


3,529 
wreseee 53,293 


—_— SS 


12,09% = 27,379 


During 19382 the company distri- 
buted $248,472, representing a_repay- 
ment of capital to the extent of $4 


$3 
ceivable at $276,476 and inventories 
at $150,352, Accounts payable amount 
to $130,021. ‘ 
Working Capital 
1932 1981 
6 € 
737,755 $07,760 
180,997 153,550 


606,758 


Current assets vereeces 
Current Habs. aeorren 


orking capital ‘oo wee 


Ww. 744,210 
Ratio . 


668-1 5.86—1 

@ and shares owned are car- 
vied at $1,610,112 while fixed assets, 
after unstated depreciation and de- 
patiee reserves, are shown at $3,563,- 
33. Capital expenditures totalled 
$78,200 in 1932. Operating loss, after 
depreciation, of Crow’s Nest Pass 
Electric Light & Power Co. was 
57 and of Morrissey, Fernie & 
hel Railway, $87,943. Subscribed 
and paid-up capital of $6,212,667 has 
een reduced to $5,789,931 as a result 
of capital repayments. 


Springhill Output Up 
From Our Own Correspondent , 

MONTREAL.—Output of the three 
Springhill collieries of the Dominion 
Coal Co. totalled 37,391 tons during 
March last. This represents an in- 
Fobrcary of Woah ens, Woe is 
e ns, bu is less 
than that rted for the corre- 
sponding month of 1932 by 8,277 tonsa, 


_ has. bee 


is CIRCULA 
; ANY CANA 


_ Shows Merit of 
: Broad Tax Bax 
Protests 
When It Feels 
New Taxes 
| C PR. Gains from 
Ottawa Pacts 


Railway Problem 
Still Unsolved 


er Tax Basis 
Useful Purpo 
PPOSITION men 
Manitoba Legislat 
vative and Labor mem 
ing for the occasion, st 
night filibuster in « 
taxation proposals of 
ment. Such performa: 
as a tule particularly « 
at the present time aim 
that impresses upon : 
the desire of taxpayer: 
economy in administra 
usefal. The parliamen' 
grew up in England 
resistance of the people ¢ 
of taxes demanded by 
That historic basis has ; 
forgotten in recent yea! 
jslatures everywhere 
conducted as if their en 
in life was to expand i 
check government spenc! 
symptoms of revolt ag 
condition are welcome. 
The bill against wh 
sistance was directed w 
posing a tax of two per 
wages and salaries pa 
toba, as well as all ot 
received in the provinc 
tion to the regular incor 
only exceptions are n 
sons whose pay may b: 
less than $960 a year, whi 
a month, $3.20 a day, « 
an hour, while in the « 
married persons only haif 
exemption applies, and pers« 
ting as little as 20 cents an 


$1.60 a day, $40 a month o: 
" gm year are'to be taxed. Neo 
stiond are-allowed on ary 
“the income of aiiy one w 


subject to the tax. The ' 
so far down in the inco? 
that it was found nece 
exclude pensions and 
paid under the Child \ 
Old Age Pensions Aci 

oe 7 * 


HE Manitoba oppos 

to have confined t! 
of this legislation n 
point of its burden on 
earners. It’s rather signi: ic 
Manitoba did not stage a t 
until the burden of r 
mental costs was b: 
directly to the great m: 
citizens, It would pro! 
ful to have some taxes | 
by every one in Canada 
titléd to Vote. Taxes act 
bear directly-upon eve: 
country, anid to a very grva 


~ But the fact is disgu 


the effect of much ta 
direct im its nature, : 
not nearly the pressu: 
bers of Parliament a: 
tures, and also of mu 
cils that could be usefu 
in forming the public 0; 
country. It is not en 
a few taxpayers 
whose burdens make 
of unecessary govern 
ing. The more of su 
there are the better. WV! 
ments are accustomed : 
the best tax one which 
the most revenue w 
amount of trouble,-su 
necessarily the one i: 
terests of the countr) 
exigencies of the Ma 
ment force it to impos 
would be paid direct!) 
Say @ tax of a cent 
grain sold, the numx 
‘ers would be 
creased, and Manit: 
provided with the best 
tives fo¥ economica! ¢ 


BENEFICIAL resu 
pressure by taxpayé 
noted in the reduced 
ation which many rura 
ties Rave been findi: 
recent yea! 
councillors, aware t! 
source of money for : 
in taxes to be impose 
Selves and their neig 
, under the watchful ey 
bors, have cut down « 
demands. But in 
of government taxpaye 
ers -have.in the minds 
» Constituted t 
Sets of persons, and fo 
Purposes the voice of t 
m ignored. 
To broaden the base 
or rather the appare 
Probably the only wa 
home to the mass of pe 
fact that taxes are a bu: ce 
Wholé community, a burd 


~ Must be supported up ' 


of necessity, but one | 
kept lighter if there is « 


. 


/7amation to that end. 
Mani 


teba tax accomp!:.! 
~ (Continued on page - 





